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In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half a lack area 
shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding fig- 
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Rates, Wages and Rules for Working Conditions 


O event of last week, By Edward A. Bradford either not done o7 ae 


except the later ults. It is in testimony 
abandonment of the 117 and 1920 there was ar 
strike, was more 1968 men in the classe 
striking than the employment. There have been many dif- rectly to the Labor Board, upor itional agreement ind 


announcement that ferences of opinion about those agree- the public is represented. The pu illowance for difference 
q 1,419,663 railway ments, which were really such without has no direct interest in working « in the two years, 176,882 
workers would not uotation marks. There have been strikes tions, and they are referred to bo: vere unnecessary, 























obev the strike or- over them and arbitrations, and proba- Jabor adjustment to be established y 2200.000.000 and swe 
pat issued bv the bly they are not perfect even now. But agreement between any carrier, £ 1 tal to $4,000,000,000. It 
404,508 train-service men. The rift in the they were not national agreements, al- carriers, or the carriers as a whole hat the workers should 
ranks of railway labor is more zpparent though the unions were nation-wide in an yemployes or subordinate officials of er the railways are able 
than the manner in which it came about their memtkership. Only the standard carriers or organization or group but that hardly holds 
a= in that the majority is conservative, al- Unions have national agreements, and ganizations thereof.” There has beer increase of pay is fol 
thongh it might be expected to be rad thereby hangs a tale necessary to relate such agreement for the negotiatior tion of work done. In 
ical, and that the minority is radical, al- if the present disorganization of rail- working conditions. The national I es and decrease of e 
though it had the reputation of conserva- Wa) labor is to be understocd. heads will not consent to local bi gether whatever the 
tism. The shop crafts, which refuse to and the railways will not assent to ar istification. 
strike, are “ standard” unions; that 1s, N the war years the Federation rail- other. This lack of agreement refé 
are affiliated with the Federation of way unions were pampered by the the matter to the Labor Board, a1 r vhich it is sought to « 
Laber. The minority, the train-service Federal Railway Administration, because — it became entangled with the questior e is not the merits or d 
unions, have hitherto held themselves they frequently struck, say more than wages in the first decision reg: I ndividual agreements of 
aloof from the other rai] erafts, com- thirty times, whereas the train-service Wages. The board in granting the mions or of the national 
; plavently accepting for elves the unions struck but once. It followed that er wages said that it assumed cont the Federation unior 
i) characterization of “the aristceracy of the striking unions received more wage sami of existing working conditior I il Administration of the 
4 labor,” conferred by the othe jealous concessiens than the train services, but til the question of modifications of 1 tio sibeatiita nner noe 
A railway unions. The Federation has of they had no statu egarding working arose. There, then, was no alternative the Labor Board, but the 
ten courted the train-service unions, and conditions such as the train services had. Neither side had proposed t h these incidents di 
there have been flirtations between them, These they obtained for the first time tions of the working condition ‘ lway unions. The trair 
but the train-service men were coy. Now between the railways as a unit and the ment, and the board had no standing inte Ae Federation unjon 
i the shop crafts repay them by declining unions affiliated as a unit in a series of alter them of its own motion, e' en sy conditions better than 
} to follow their leadership matter so-called “ agreements ” arranged by the had been practicable to do so. The Lat , Jext the train service ee 
h which might seem of common interest, War Administration long after the ar- Board in February declined to gran ements thrown into hotcl 
\| but which really has driven them fm mistice, and long after it was known railways’ application to end the natior } the Federation agreemet 
~ ther apart. The manner in which that that ihe roads were to be returned to agreement, and revive the cor abor Board assumed juri 
— has happened is worth describing and rivate control and operation. Five which preceded it in 1917, but in Ap e working conditions and 
1: understanding better than by compres crafts got these “ agreements” at vari- directed the unions and the railw 1ions on all railways. The 
i ing the explanation into the statement ous dates between October, 1919, and negotiate working condition agreemé 1 is had procured so much 
r that the basic trouble is the substitution Feb. 1, 1920, one month before private to replace the national agreement e not entitled to that the 
| of national rules for national agree- operation began. These “agreements” ‘Should end on July 1 this year. Ther inions saw that much must 
J ments. covered 1,436,488 men. The reason fo1 no such agreements, although th 1 by all the unions. That 
; A rule fixing conditior of employ- calling them “agreements” lies in the sought to assist the negotiations by ec a t in the Labor Board 
\ ment for all railway workers and im- fact that they were negotiated between ing down sixteen principles which ng partial revisions of 
posed by Federal officials is, without labor representatives on both sides of govern them. The unions on their | 1 associating wages and 
| doubt, a national rule. But what are na- the contract. It was tes‘ified before the Set out what they called a bill of rig) manner that the unions 
\ tional agreements? And how does the Senate committee that the Government conferred upon themselves. In present fear what was coming ré 
{ substitution of national rules for na- representatives were Messrs. Franklin, ing them Mr. Jewell said: “We do not f them. “ The real heart 
tional agreements transform conserva- de Guire and Daugherty. Mr. Franklin wish to perpetuate any unreasonable he contest over rule 
] tive unions into radical and vice versa? was President of the Boilermakers’ rules or working conditions. We do 1 for the Federation 
i The unions affiliated with the Federa- Union. Mr. de Guire had been a local wish to cause the railroads unnecessa inions were not ready to 
tion are national unions, and act as a Chairman of a firemen’s union. Mr. expense. We shall not now advocate ling rules until the issue 
unit. The five train-service brotherhoods Daugherty had been a boiler shop fore- and ated have supported—any rulk ed, and the train-service 
have never so organized themselves. man. At the head of this committee was that do this.” not agree either to aban 
They were habitually almost jealous of the Assistant Federal Director of Rail- Le.or to win-or lose only in 
( each other and individually self-suffi- ways, who had been a roundhouse fore- HE sentiment is creditable ar ( he other unions. Thus there 
cient. Entangling alliances were abhor- man. These gentlemen had no difficulty scribes several of the eleven point conflict of interests and 
~~ rent to them for many years. Only’ in coming to an understanding with the But there are others which cannot be ng of issues in the minds 
4 within about twenty years have the con- Federutionists under instructions “to conceded, there is wide variance betwee! P Both sides talked boldly, but 
{ ‘ductors and trainmen made common negotiate to a conclusion, and either the profession of faith and the practice Ives placed in the wrong by 
| agreements with the railways individ- bring in an agreement or a disagree- and there are misunderstandings betweer rike against an order of a 
| ually. Not until some years later did the ment en which the Railroad Administra- the railways, the unions and the Lat : ody which had public opin- 
! engineers and firemen co-operate in ne- tion would stand.” It will be conceded Board as to the meanings or interpre The public agreed with the 
¢ gotiations, including four brotherhoods, that the agreements are worthy of the tations of such phrases as “ collectiv the railways on Wednesday 
in agreements with railway companies negotiators, and are no different from bargaining,” the “right to organize : ites were too high for the 
{ serving large areas of territory in large what might have been expected. In the and others. It depends upon the point est, and ought to be re- 
systems. About a decade ago standard- preliminaries the railway representatives of view whether it is reasonable to fo i the railways argued “ if 
! ization of working conditions for the dissented from more proposals than they _ bid piece work, which was abolished b , ‘ ves are to be continued rates 
four brotherhoods was completed for the agreed to, but the whole was imposed Rule 1 under the shop crafts natior luced. If rates are to be re 
Eastern, Western and Southern districts. upon them, firstly, by the Director Gen- agreement, contrary to the wishes of ra sent wages cannot be paid.” 
Switchmen joined them later, and in 1916 eral, according to the above outline, and way operators. It may or may not bs \ i rates are not more closely 
| eame the first nation-wide strike threat later by the Railway Labor Board in right that lunchtime should be paid for a han wages and working rules, 
under the auspices of these aristocrats the manner following: worktime in a shortened workday. Union yoard said were “ inextricably 
and conservatives. They carried their The Transportation act of 1920 re- think it right that classifications of ; ‘ Also,” the board pro- 
point in the enactment of the Adamson quired that war wages should be paid workers should make it necessary to mul ( iny rules and working con 
? law. That gave them the eight-hour day until September, 1920, but made no such _ tiply workers, none of whom will do the governing the employes have a 
and ten hours’ pay, but did not affect requirement regarding working condi- work of other classes. Space is lacking ie, and it would be difficult to 
| their agreements by négotiations with the tions represented by the national agree- to multiply instances in which the na g factory consideration to the 





railway individually for conditions of ments. Disputes regarding wages go di- tional agreements compelled the roads qu f wages until the rules and 
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working conditions to which the wages 


would apply are definitely fixed and 
known.’ 

The railway 
tion. The board argued for delay, for it 


and the questior 


argued for immediate ac 


calendars are crowded, 


of rules is extraordinarily intricate, so 
that a decision 
months. The 


seem to be where. the observer’s 


cannot be expected for 


weight of argument will 
rt 


intere 


lies, but one thing is clear—the unions 
are not justified in thinking that either 
the railways or the Labor Board are ani 
labo. 


mated by a desire to “ destroy 


” as President Carter said for the 
enginemen. Doubtl the 
Administration 1 
at the strike,” 


expect dif 


unions, 
firemen and 
“whole power of the 


going to be used to defe 





but what could the strike? 
ferent? When 
substituted for 
is more thought of than the merits. Just 


war is declared force is 


argument, and victory 


as suicide is confession, so resort to force 
ix confession that the appeal to reason 
has been lost abandoned. The in 
terpretation of the strike is that to the 


and 


unions collective bargaining means com 


pulsory contract by urrender at discre 


tion to demands made by 
The right of organization is 
equally to both labor and capital 
alone thinks that the 


ganize and bargain collectively 


labor 


the right to compel an agreement, even 
The 
that the 


by those who refuse to negotiate. 


railway unions are demanding 


railways as a unit shall confer with 
them as a unit—and they are quarreling 
among themselves! There is no national 


organization 


banded as an incident in the denationali 


zation of the railways and their 
to individual and private 
the other hand, the 


gard national agreements as “ one of the 


railway unions re 


strongest links that has beer 


the chain that must prevent the 


from slipping back to private 


in words over the signatures 


of the railway carmen. 


union circles it will seem that 


officers have a right to confer with thei 
and 


workers in the first instance, 


there should be 
tiate 
neces to adjust a 


at y 


includes 


of the railways. It was dis- 


return 
operation On 


welded into 
railways 
control ” 
of officers 
To those outside 


railway 


that 
no compulsion to nego- 
with national labor officials until it 
disagreement 


conspirators. 
conceded 
But 
right to or- 


and the workers ask such reference. As 
the national unions 
representation upon 


the matter stands 
are thrusting their 
those not asking for it and doing very 
Thus it happens that a 


an incident in the 


well without it. 
strike over 


campaign for the nationalization of the 


wages is 
railways. 
HE calling off of the strike on Friday 


weakens _ the establishes 
Labor Board prestige, and settles noth- 


unions, 


reduction of wages iImme- 


ing but the 


diately concerned. All other questions, 
including further 


revision of rules and working conditions, 


wage reductions and 
are postponed to a later day, and the 
of the time when 
again. That they will be raised 
again is sure. Then they 
settled on their merits, and not 
motives behind the strike 

“We wanted to hit the railroads,” said 
the head of the conductors in discussing 
the settlement. That 
general, and has muddled the rate ques- 


conditions they are 
raised 
should be 


on the 


avowed 


sentiment is too 


tion as well as the wages and rules ques- 


tions. The public has learned how it is 


} 


concerned in all of them, and has show 
that it lacks 
against the railways—it may be hoped 
by Legislatures as well as by unior 
There are many State statutes which are 





sympathy with strike 


as hostile to the railways as were the 
strikers. There .are bills now pending in 
Congress to repeal the so-called gua 
antee to the 
regulation of 
state 


railways, to limit the 
fares by the Inte 
Commerce Commission 


ing. a maximum, to make the pow 
er of State corhmissions superior to that 
of the Interstate Commerce Commission 
to make the railways pay for their right 
to fund their debts to the Governme 


They indicate the legislative 








and so on 


sentiment which has lowered railway 
credit until it is a menace to national} 
welfare. The check to the strike senti 


ment is also a reprimand and a correc 


tion to the sort of regulation of railway 


affairs in the manner of last decade 





or two. In winning their case w 


Brotherhoods Fail in Vaunted Leadership Skill 


By Charles Lovell 


F the employes of the ca 
riers leave the service 0 


thelr 


sponse to a 





respective lines in re 
strike order, it 
that it will be 
f +} 


in violation of the decisior 


seen to me 


ALVA 





of the Labor Board, which 


TTT 


has acted ir cccordance 





MTT 








with the provisions of the 
Transportation act.” ° 
statement, although made by one of the 
interested parties, Daniel Willard, Pres 
ident of the Baltimore & Ohio system, 
expresses ly the 
which the public ha 
the present railroad labor difficulty 

That the public should have made up 
its mind so quickly and to thi 





quite uccinet opinion 





quickly formed in 


opinior 


was, admittedly, a matter of great cha 


grin to the leaders of the four railroad 
train-service brotherhood In fact, the 
entire program which wa followed by 
these leaders in calling a strike at thi 
time seen to have beer haracterized D\ 
an apparent ineptitude that it most 
surprising to find in o inization . 
garded a being o conservative and so 
ably officered a the tour trair ervice 
union The leade themsel ve eemed 
to come to a realization of thi when 
they called the strike off 

It is sufficiently; arprising that the 
brotherhood leade: hould have faile oO 


signally in gauging publie opinion. It i 


equally as unexpected that they should 
have been so undiplomatic as to alien 
ate the sympathies and support of ne 


ly all the railway 


empioyes not in train 
the members of the ele 


service; that 1 
union The most 


en so-called standard 


surprising feature, however, 1 


brotherhoo actually have a 
They have 


to present this case to the 


railway 


made little effert 


good case 
public In 


announcing their strike order they have 
burned their bridge behind them in so 
far as presenting this case is concerned 


Unless the unexpected happens, the pub 
that if the 
adequately presented 


that 


lic will be so hostile brother 
hoods’ case is 
will fail to find 
which such a presentatior 

The four train-service brotherhoods ir 
clude the Brotherhood of Locomotive 
Warren S. Stone } 


receptive audience 


require 





gineers, of which 


grand chief; the Brotherhood of Loco 
motive Firemen and Enginemen, of 
which W. S. Carter is President; the 
Order of Railway Conducto of which 


L. E. President, and the 
Brotherhood of Railroad 
headed by W. G. Lee as Pre 
these four brother ho 
the Switchmen’s Ur 
ica, headed by Pre 
These 
the aristocrats of the labor union wor 
Their ranks, on the whole, are 
of good American stock, and the 


Sheppard is 
Trainmen, 
ident. With 
! iso a ciated 
of North Ame 
ident T. C. Cashen 
organizations are recognized as 
la 


made up 


mem- 








ROAD FREIGHT 
Engineme n 
Firemen ~ aee 
Conducto1 
Brakemen 


ROAD PASSENGER 





Railroad Wage Changes 


in! Average Annual Compensation 
omper on Basi xf Actual Earnings 
satior Quarter Ender 173 Per 
| , i ca Cent. of 
U y Year June 30 Sept. 30, June 36, 1915 Com- 
YARD 1915 1920 1920 1921. pensation 
Enginemen $1,528 $2.275 $2,851 $2,475 $2.64: 
Firemen 916 1,649 2,176 1,898 1,585 
Conductor 1,358 2,076 2,746 2,355 2.349 
Brakemen 1,169 1,910 2,464 2,052 2,022 


2,966 3,646 2.863 3,194 
2,069 2,63 2,059 1,965 
2,560 3,194 2,615 2,749 
1,923 2,518 1,977 1,792 


nemen 2,141 3,006 3,463 3,285 3,704 
Firemen ; 1,287 2,178 2,459 ¢ 
Conductor . 1,850 2,656 3,137 3,031 3,201 
Brakemen 1,026 ,774 2,238 2,124 1,775 




















bership is of high calibre. Promotion to 


the rank of engineman or conductor re 





quire man be not only of ex- 
cellent phy | condition and of clear 
mentalht it also require everal years’ 
é ce Good ru ire obtained only 
t ‘ nany years ot ervice. 

Th n ervice D otherhood were 
the ganizatior I upported the fa 
mous Plumb plan of Government owner 
hip ar employe manayer nt Just how 
ar the rank and file of the organizations 
greed with their office in favoring 


this plan is a questior it doubt 
ful if they 


There i 


very 


upported 1 whole heartedly 


some feeling tl 


lat In many ways 


the leaders tended to alienate the sym 
pathies of many of the older and more 
conservative membe by the attention 


they gave to this fanciful method of 


olving the country’s ra 


road problem 


= f urprising, indeed, to see how 
much confusior there is as to the part 
the railway brotherhoods have played 
in connection with the “ National Agree 
ments.” The man on the street reads 
a great deal, most of which he does not 
inderstand, about the iniquities of these 
national agreen Somewhow he in 
agrine naturally enoug! that they 
must relate to the men who run the 
tral Thi howeve I far from the 
ca The 1in-<¢ brotherhoods 
work under agreements of working con 
ditic made witt ich ndividual road 
li ! ild be unde 0 | plainly ? 
pha 1 Ur é r noot have no 

ito il iv i | é ere made 
betwe 1 the unior ind | ector General 
Walk D. Hine they were four in nui 
ber, al applied t he shopmen, the 
maintenance-of-way employes, the sig 
nalmen and the clerk Practically al! 


that has been directed 
feature of 


directed 


the attention 
this 
has 


toward railroad labor 
matters 
vorking conditions in the railway 
It will asked 


the national agreements have not 


been toward the 
shop 

naturally be why it is if 
related 
to the train-service men the brotherhoods 


That to bi 


one of the surprising feature 


have not so stated. happens 


in the pro- 
gram of the brotherhood leaders. For 


some reason they have failed to bring 


out this fact; as a result they are now 


suffering from a stigma which is not 
at all justified by the fact 
A similar 


tant 


failure to point out impor- 


facts of utmost value to the train- 


service organizations is shown by the 
small amcunt of attention which has been 
differentials as 
train service 
Professor W. 
J. Cunningham of Harvard Il 


New York Evening 


given to the matters of 
between the employes in 
and those in other service 
Iniversity, 
in an article in The 
Post of Oct. 17, said: 

“One important factor in the present 
diseussed—that is the 


sitaation is seldon 


] 


differentials between wage rates for dif 


ferent classes of worker: An outstand- 
ing feature of the wage advances during 
Federal control. was the success of the 
shop crafts and office clerks in secur 
ing increases which relatively were much 
greater than those secured by the ‘ Big 
Fou brotherhoods. As a 


the spread between the 


consequence, 


traln-service em 


ploye and the shopmen, < 





inspectors 


ind clerks was noticeably narrowed. 


average rings im 1920 


Lyle 


increase of ++) 


Comparing 


with those of repairmen en 
cent., and 
the increase of car was 188 
per cent. These may be contrasted with 


an increase of 85 per cent. for freight 


joyed an per 


iInspecto} 


people the railways won more than their 
defeat of the unions, and a more cor 
structive policy may reasonably be looked 
for. 

enginemen and conductors, and 57 per 


cent. for passenger enginemen and 
ductors. These are the official 

for all railroad the 
figures indicate that, while in 1916 the 


railroads. On one 


average earnings of all train- vice 
men were 85 per cent. greater than the 
average for all shopmen, this excess 
earned by the train-service me! 1920 


had dwindled to 15 per cent.’ 

While it is that Professor Cun- 
ningham has omitted— probably u 
tionally—to say that the increases given 


true 


to firemen and brakemen were fairly 
substantial, the question still y be 
asked: If these are the facts, why have 
they not been made known? That is a 


fair: question, but one impossib] an 
swer. The brotherhoods 


to retain the services of some verv able 


have be 











publicists, but this is a matt ipon 
which these publicists have ne ted to 
touch. The reason may have been that 
the brotherhood leaders hesitated to 
bring up an issue with the employes in 
other branches of railway work is 
this would have been. If sucl the 
case their hesitancy has not } 

fied; the shop crafts declined to join in 
the strike call of the train-servi« 

The question may arise as to the ad 
visability o7 n ing 
the hfte ent i T in 
service men é inds 
railway servi 1 ij 2ir-milt the 
matter will fail to agree that nsider 
ing the conditions, the differer ere 
justified, the conditions in que n being 
the calibre of the men employs the 
work they are called upon to d 

“ As a matter of fact, there i tan 
tial basis for the argument of e en 
gineers, conductors, firemen 1 brake 
men that, considering the deg of skill 
and the experience required for thei 
work, they are not overpaid on the pres 
ent wage scale.” Thi tatement, alsa 
taken from Professor Cunning} ir 
ticle, is the statement of a student of 
railway affairs, who, because of af 
filiations, is inclined to look m« favor 


ably at the manageme 
of Professor Cunni 


feelings is in a 





brotherhoods their case in th vay, it 
is, Indeed, difficu! 


erhoods 





should have been unable 


out this point themselves. Yet that is 


exactly what has happened 








In his article .Professor Cu nyhan 
did not present actual figure earn 
ings. The figures would hav erial 
ly strenethene lls. argumen ur 
prising feature of them 1s that I 
ings of the t n-service men a ‘ 
ent ually below the an t 
needed to bring them up to a level bear 


ing a propel lation to the increased cost 


Continued on Page 41 
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The Clamor for Re-Inflation 


EFLATION not hav- 
ing proved to be 
the magic wand to 
bring an immediate 
cure for all the 
world’s financial 
ills, there has 
sprung up a great 
diversity of coun- 
sel, especially in 

Europe, with some loudly demanding a 

cessation of deflation and with others 

actually calling for a return to a course 
of absolute inflation. Germany, alone 

among the great nations, has pursued a 
policy of frank inflation since the first 

of this year, and it is freely predicted, 
both here and abroad, that Germany is 

on the verge of a catastrophic financial 





‘vilapse, involving an inevitable default 
of reparations payments, the settlement 
of which, it had been thought, opened up 
the way to a return of international 
financial stability. England, France, 
the United States, and other leading na- 
tions, on the other hand, have pursued 
a policy of deflation, and, although it 
has been a perilous and difficult treat- 
ment, these great nations are expected 
to escape financial disaster as a result. 

Nevertheless the anti-deflation parties 
of various degrees are apparently gain- 
ing headway. In Europe deflation was 
confidently advocated as an essential 
means, among other corrections of un- 
sound business conditions, of rehabili- 
tating the valuta of the nations there 
and of helping them get back to the gold 
standard. Deflation has gone far, but 
the discount on paper currency remains, 
the weakness and unstability of their 
foreign exchanges persist, and they are 
as far as ever from the gold standard. 
Therefore, many former advocates of de- 
flation have turned against the policy as 
futile. 

How Germany has pursued a policy of 
unbridled currency inflation in the face 
of shrinking gold reserves is brought out 
in the accompanying table, comparing 
her course with the extensive contrac- 
tion of currency accomplished by other 
nations, together with the maintenance 
or increasing of their gold reserves: 

From this compilation it is seen that 
Germany is the only nation in the list, 
which contains the chief countries of 
Europe with the exception of Russia, 
which shows both a further impairment 
of gold reserves during this pericd and 
an increase in circulation. All the 
others, with the exception of Holland, 
show that their existing central gold 
stocks have been either increased or kept 
stationary since the first of the year; 
and all of them, with the exception of 
Belgium and Portugal, show marked de- 
creases in circulation, Holland’s decrease 
being particularly large. In making 
these comparisons between the financial 
course of Germany and all the other na- 
tions due thought is given to the con- 
sideration of the difference in position 
between a vanquished nation and the 
victors or those which did not engage in 
the war at all: in this connection it may 
be said that the continued pursuit of a 
reckless course of credit and currency 
inflation on the part of even the strong- 
est among the triumphant nations would 
inevitably have brought them to the 
verge of ruin as well. 

A more general] picture of the position 
of Germany as the great financial sore 
spot in the world is vividly brought out 
by a comparison of the value of gold in 
the various countries. This has been 
computed in respect to their respective 
currencies by the Bulletin of Statistics 
of the League of Nations in terms of 
ratios of present currency values of gold 
to par values; for this computation the 
New York rate of exchange has been 
utilized on the assumption that the dol- 
lar represents gold, the bulletin states, 
This method, of course, gives a general 
world index, since it reflects not only 
depletion of the gold reserves of the va- 
rious countries and inflation of their cir- 


By John Oakwood 


1 of the policy of deflation 
argely on the fact that it 
rk perfectly, but, like all 
proved to be an imperfect 











According to the ex 

* ° T . . deflation principle, cur 

The Financial Courses of European Nations oT ae ee 
(In pounds sterling, 60,000 omitted) ained only by reducing the 

a Gold. — ee en ___Circulation aper currency in circulation 

Amt.Jan. Amt.Sept. Ch’ge Percentof Amit.Jan. Amt.Sept. Change me possible to restore con- 

— gold at par such as pre 
Germany... 54.6 51.2 —3.4 —6.2% 3,398.8 4,036.4 +637.6 ee eee ee 
France..... 142.1 1430 + .9 + .6 1,543.6 1,481.0 — 626 the war. The majority of 
England....128.2 1284 + 2 + .2 1315 1264 — 65.1 European nations, with 
ae 8 : eee 94 44 f 1.6 7 oor re — 7.5 exception of Germany, at 
olland.... 53.0 00.5 —2.5 —4.7 98.3 5.1 — 13.2 2 ™ ee, - 
Italy....... 328 334 + .6 +18 611.5 560.2 — 51.3 a oF won 
Switzerland. 21.7 We 2.4 is 83.5 36.6 — 19 above tabulation. In as 
Sweden..... 15.7 158 -+ .1 + 6 238.6 260. — 26 the deflation movement ha 
Denmark... 12.6 12.6 0 0 30.9 25.7 — 5.2 l its critics declare that 
Belgium. nse, 10.7 0 0 244.8 248.6 + 3.8 -+ 1.5 e of things it could not suc 
Norway.... 8.1 8.1 0 0 25.1 23.0 — 2.1 8.3 Set ae 
Portugal... 1.9 19 0 0 137.5 1443 4+ 68 + 49 OE SOO: SRE nee 
not possible to conduct 
nternational campaign of 








culations, but also the effect of unfavor- 
able trade distorted price 
levels, disturbed political and social con- 
ditions and sentimental factors, all of 
which enter into the determination of 
exchange rates. F 


balances, 


Figures based on those 
in the bulletin show that, by the end of 
August, in France gold was worth 2% 
times its par value; in England it was 
worth 1.3 times par; in Spain the ratio 
was 1%; in Holland it was 1.3; in Italy 
it was 4%; in Switzerland it was 1.1 
times; in Sweden 1.2; in Denmark, 1.6; 
in Belgium, 2.6; and in Norway gold 
was worth twice its par value in cur- 
rency. Compared with these figures 
stands out the fact that the currency 
value of gold in Germany is more than 
twenty times its par value. 


HIS state of affairs in Germany had 

been accomplished by a manifestation 
of hectic prosperity, indicated by a low 
percentage of unemployment, a tremen- 
dous speculative boom in securities and 
the apparent ability of Germany to take 
advantage of her depreciated exchange, 
abetted by relatively low wage scales 
and other internal factors of production, 
to overreach some of the other nations in 
foreign markets. In England concern 
over Britain’s languishing foreign trade, 
while Germany’s has had the appearance 
of thriving, has led some to blame Eng- 
land’s deflation policy. 

Impatience in England at the austere 
money policy pursued there in an unre- 
lenting contraction of currency and 
credit has been reflected in growing irri- 
tation at the failure to reduce the bank 
rate as the signal of an easier money 
policy. Those in favor of such a policy 
have looked forward from week to week 
for a reduction, and they became particu- 
larly confident that their hopes would be 
fulfilled when the announcement came 
several weeks ago that the New York 
Federal Reserve Bank had reduced its 
discount rate from 5% to 5 per cent. 
Each week that this hope has been de- 
ferred there has arisen in London an 
added volume of criticism of the authori- 
ties for their failure to reduce the bank 
rate. 

Those who favor the maintenance of 
the present severe money policy there 
point out that prudence demands re- 
straint since the state of Government 
finances requires further emissions of 
Government credit to supplement the in- 
adequate revenue from taxes to meet the 
existing rate of Government expendi- 
tures, and that this unavoidable infla- 
tionary movement from Government 
sources should not be aggravated by 
general inflation of commercial credit, 
which, it is feared, would follow cheaper 
money. 

The more liberal money theorists, how- 
ever, assert that the present bank rate 
imposes too high a scale of interest 
charges in the face of existing high cost 
of production, low-selling activity and 
weak demand. They assert that cheaper 
money would stimulate healthy specula- 
tion and would bring foreign borrowers 


flation since each coun 


acti i > > ly 
again to the London capital market on acting independently. 


thus aid England’s export trade be: 

of the control which London has aly 
exerted over the expenditures for Eng 
lish benefit of the major portion of f 
obtained in that market. 

They further argue that the infla 
ary effects of fresh Government borr 
ing meet an offset in the money m: 
from the contractive effects of trade 
pression. One easy money adv 
there declares that “languishing 
try, just convalescent after a seri 
seizure, needs every tonic that it can ¢g 


that price levels moved 
ng the countries and the 
ent currencies as regards 
alu es were violently upset, 
the spectacular movemen 





ken place in the foreign 
nd further resulting in a 

f international trade. In 
they say, it produced a 





international financial 


ng at deflation in respect 








and perhaps even a little mild stim Aa upon prices within a na- 
lant.” Noting the orthodox object rt that it proved powerle 
that this would be accompanied prices to decline propor 
stimulation also of stock speculation, wholesale prices, and that 
advocate of reinflation says: “If peo; a duce wages were resisted 
choose to buy securities for which the fall in manufacturing and 
cannot pay, and then lose money that iw I as not compensated for 
they might have spent to better purpose nate fall in the expense of 
they have only themselves to thank. If r Again, they assert, another 
the banks find it necessary to gra deflation was impotent 
credits for these purposes, as in practic that Government ex 
they do, they ought surely to be abl« taxation were nowhere 
protect themselves by arranging cordance with the drop in 
proper security against any po the demands of the Gov 
of bad debts, and in the meantime it on the current incomes of 
at least possible that these purchas¢ relatively increased 
securities may have enabled debtors to ey point out that since the 
meet liabilities. lt is not easy to é modity value of the Ameri- 
why trade and industry should be deni ( hich is the representative 
the very moderate drop of comfort tha of the world, rose faster 
a half per cent. fall in bank rate brir mmodity values of other 
with it, lest a few speculators should d hich were being deflated, 
port themselves too gaily in movement therefore 
Court.” rid-wide restoration of 
I ino nearer attainment; 
MORE specific reinflation plea come e, the ‘pound sterling, al- 
in the argument of othei hat nodity value has been 
since the smaller volume of commoditi« he last sixteen month 
now changing hands, the reduction 1 the old parity with the 
price level calling for a decreased vo gold—as it was before 
of currency and the reduced scale of ir f prices began, due to the 
dustrial operations have all tended > declines in the United 
bring ease to the money market, a sp¢ urgue that while deflation 
of inflation is in order to awaken | t conditions it was pow- 
ness from its lethargy. It is admit nee, on the other, in itself 
that this would result in a rise ir obvious disadvantages, 
modity prices; but, it is argued, that in acute money stringency, 
would inspire renewed confidence in |! ame as a chief factor in 
ness and stimulate the movement : trade depression and 
goods from factories and warehouss s of the past year. In 
and also encourage new production th } even asserted that drastic 
the result that frozen credits could be t acted in the paradoxical 
thawed out. ising a particularly unde- 
Others, taking a broader view of of reinflation, namely, of 
situation, argue that the remova! of credit, inasmuch as_ the 
most of the ecenomic ills with which the on caused so great a fall 
world is at present afflicted deper ng iness profits that taxation 
upon the restoration of currency stal } productive of sufficient 
ity, and that since the policy of deflatio: 7 et Government expenditures, 
has failed to bring this about it the gap had to be bridged 
to try something else. A compron n of further public indebt 
between deflation and reinflation is p 
forward in proposals advocating that, f¢ ght have been the theo 
the time being, deflation be abandon: e of the deflation movement, 
and that instead of attempting to bring its opponents in gen 
the currency to parity with gold by re me ition that after it was once 
ducing the quantity of currency, stabil kee ot beyond control, and as a 
ity in its value be achieved at a stroke & .e world was faced with the 
by making the present volume of cur ere financial crisis in its history. 


rency convertible into gold at the pres- Of course it is obvious that most of 
ent ratios actually existing between gold . 
and currency. 
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Eugene 


RANCE, again being 
remade, looks to Eu- 
gene Schneider, her 
largest employer of 
labor, as one of the 
chief factors in her 
This 
ironmaster cf Le 
Creusot, compared at 
times to Charles M. 
Schwab of Bethlehem and Hugo Stinnes 
of Mulheim, is fitted by tradition and 
by his own keen sense of initiative to be 
a leader of men and industries. Among 
the statesmen and the industrialists who 
are directing the restoration of the fab- 
ric of European civilization he is espe- 
cially qualified for the great task te 
which he now is dedicating his energies. 

Like Foch, whose abiding faith in des- 
tiny enabled him to “face the future 
with tranquillity,” Schneider is of a hope 
ful and sanguine temperament. For the 
last 600 years, as he once observed, there 
have been periods when certain nations 
and persons have decided that it was all 
up with France. Every time she has 
risen like the Phoenix from the ashes 
and renewed her youth like the Eagle. 
Eugene Schneider, who is giving to her 
new thews of steel, has all the audacity 
of the skilled surgeon and the grasp of 
the engineer. 

His training and his inherited genius 
for organization came to him through the 
foresight and the vision of his ancestors, 
and at every point he has improved and 
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reconstruction. 


Si 





developed his birthright 

Joseph Eugene Schneider, who ac 
quired the old Royal Iron Foundries at 
Le Creusot, built in 1782 under the pat- 
ronage of Louis XVI., was the grandfa 
ther of the present head of the industry 
which has been reared upon that firm 
foundation. 

He was a member of the Emperor’s 
Privy Council, and had an important part 
in the preparation for the national de- 
fense. His son, Henri Schneider, extend- 
ed the works at Le Creusot, and served 
for many years as a member of the 
Chamber of Deputies. When he died in 
1898 the management of the huge steel 
and munition plants, which have had so 
much to do with the fate of France, was 
taken over by his son Eugene. 

The career of the present President of 
the corporation, who was born in 1868, 
really began in 1887, after he had com- 
pleted his term of military service. He 
devoted himself to engineering and tech- 
nical studies when he was learning the 
intricate details of the enterprise found- 
ed by his ancestors. As the Schneiders 
were among the first firms in the world 
to found apprentice schools for their 
workers and to provide professional edu- 
cation of a high order for their execu- 

ves, Eugene did not have to go far for 
1e practical training which equipped 

m for success. As his forefathers had 
tone, M. Schneider served in the French 
Parliament, from which, however, he re- 
signed in 1910 to give his entire time to 
the development of his vast interests 

When war came he sent his three sons 
to the colors, all of whom were decorated 
for bravery, and one of them died a he- 
roic death. The duty of Eugene Schnei- 
der was at the historic works of Le 
Creusot, where were made the famous 
75-millimeter guns and the formidable 
155’s, which became the weapons of vic- 
tory. It is estimated that at least 75 per 
cent. of the artillery used by the French 
and also many of the fieldpieces used by 
the American Expeditionary Force were 
made in the Schneider plants. This was 
at a time, too, when some of the iron 
mines of France were in possession of the 
enemy, and it was necessary to change 
the kind of steel in order to meet the 
many demands for armament 

Extensive additions to the Schneider 
establishment had been planned shortly 
before the conflict with Germany began, 
and despite the many difficulties which 
beset him M. Schneider carried into ef 





Schneider, Ironmaster of France 


By John Walker Harrington 


fect much of the ambitious program 
when the enemy was on the soil of 
France and pressing toward the nation- 
al capital. The works at 
Breuil, near Le Creusot, were begun in 
1915, and were completed before the sign- 
ing of the armistice. In the 
raw material to supplement the short- 
ened supply in France M. Schneider sent 
a mission to the United States, and pro- 
moted the manufacture of United States 
steel suitable for making artillery for his 


enormous 


native land. 


N view of the important work which 

the Schneider establishments did in 
the war they naturally became centres 
for the great task of reconstruction 
which followed the conclusion of peace. 
The military reguirements of France 
have been met for so many years by 
the activities at Le Creusot and affili- 
ated establishments that the value ot the 
numerous plants in days of peace is not 
understood as generally as it might be. 
The American people, however, gained 
at least some insight into what is being 
done there, when, in 1919, M. Schneider 
came to the United States as the head 
of the French Economic Commission. 
While here on the cecasion of the pres- 
entation to him of the gold medal of the 
American Institute of Mining and Met- 
allurgical Engineers the story of his 
achievements in reconstruction was told 
in part. The award to Mr. Schneider 
of the John Fritz Medal by the engineer- 
ing organizations of this country also re- 
vealed his relation to the industrial de- 
velopment of the new France. This to- 
ken, founded in honor of the noted Amer- 
ican ironmaster whose name it bears, was 
bestowed in Paris by representatives of 
the American Society of Mechanical En- 
gineers, the American Institute of Min- 
ing and Metallurgical Engineers, the 
American Society of Civil Engineers and 
the American Institute of Electrical En- 
gineers. The names of the donor or- 
ganizations give the index of the many 
interests which now engage Eugene 
Schneider in the world of industry. 

The Schneider works build bridges and 
locomotives, dynamos and airplanes and 
electrical machinery of all kinds, and 
touch scores of industries throughout 
France and Europe. New establishments 
have been built or are under construction 
which will become more and more the 
sinews of a revivified industrialism. The 
Schneider management recently took 
over factories in Poland and Czechoslo- 
vakia, and has become affiliated with nu- 
merous corporations engaged both in the 
manufacture of iron and steel products 
and the gathering of raw material. 

There are employed in the French 
works more than 100,000 men. Accord- 
ing to a recent statement, the land cov- 
ered by the Schneider establishments 
measures 17,509 acres; the total horse 
power required for the operating ma- 
chinery is 200,000, and 5,000 machine 
tools are utilized, The transportation 
within the works and the yards keeps 
in action 80 locomotives and 6,500 trucks 
and cars over a total trackage of 200 
miles. For the purposes of intercommu- 
nication there are 1,500 telephone sta- 
tions. 

One of the first labors to which the 
Schneider plants devoted themselves was 
the restoration of the railways of France. 
Not only were the tracks and roadbeds 
in bad condition, but the equipment was 
so worn out by the constant demands of 
warfare that much of it was fit only for 
the scrap heap. The building of enough 
new locomotives to meet the demands of 
internal commerce has been one of the 
jobs which has kept thousands of Schnei- 
der employes busy. 

The operation of the works at Le 
Creusot includes the mining of coal in 
the Schneider collieries, the making of 


quest for _ 


iron and steel in their own blast fur- 
paces, the manufacture of coke in their 
own ovens, and the management of open- 
hearth plants and forging shops of all 
kinds. Many of the principles of man- 
agement which are hailed in this coun- 
try as developments of American effi- 
ciency systems were, as a matter of fact, 


' originated at Le Creusot. 


One of the favorite projects of M. 
Schneider is the development of the ny- 
dro-electric power of France. He was 
among the first to recognize the impor- 
tance of harnessing the streams to do 
the work of the world. The restriction 
of the coal supply as a result of the war 
impressed upon all French economists the 
need for using to the utmost the forces 
of the rivers and waterfalls. The chief 
work of the Henri-Paul Works, a branch 
of Schneider & Co., at Montchanin les 
Mines, named after M. Schneider’s son 
who was killed in the war, is the manu- 
facture of turbines and of dynamos. 


HE Havre Harfleur and Hoc Works 

are assigned to making explosive 
engines for airplanes, and engines for 
submarines and destroyers and motors. 

Chalon is the plant from which parts 
for some of the largest bridges in the 
world have been sent, for it is devoted 
to the making of steel beams and the 
fabrication of all kinds of metals for 
construction work. Here was called into 
being the great Alexander IIl. bridge 
across the Seine. The Schneider engi- 
neers there in the drafting rooms planned 
the mighty spans with which they at 
one time hoped to bridge the British 
Channel, and connect France with the 
Continent. The specifications for this 
colossal undertaking, which may be 
round in technical libraries, are in them- 
selves a classic volume to one who can 
read between the lines. They were 
worked out with the co-operation of dis- 
tinguished English engineers. Here is a 
veritable romance of technical science. 
beside which the daring attempt of 
Xerxes to bridge the Hellespont and to 
fetter the sea seems like humdrum detaii. 

Champagne-sur-Seine is the scene of 
the labors of the Schneider experts, who 
make electric machinery of all kinds, 
and especially electric hoists, cranes and 
windlasses. 

The manufacture of marine engines, 
especially those of the Diesel oil-burning 
type, is an activity which alone would 
give Eugene Schneider a_ prominent 
place among the industrial leaders of the 
world. The effect which the Schneider 
plants have had on the development of 
navigation has already been farreaching, 
and in years to come it will be felt whe: 
ever ships are afloat. The submarine 
boats and the large battleship turned out 
by the great French establishments fur- 


nish excellent examples of the powers 
which can be summoned by the organi- 
zation. 

In order to keep the many factories 
busy a score or more subsidiary com- 
panies supply iron and steel and coke 
and coal. The reach of the firm of 
Schneider & Co. and its affiliated com- 
panies, both in Europe and the United 
States, is world wide. 

So much for the material 
which are at the command of Eugene 
Schneider, captain of industry. He holds 
in just as high regard, however, what 
he conceives to be his social mission. 
His ancestors, long before 
and sociologists were propounding grave 
theories, were putting into effect many 
betterment of their 


resources 


economists 


projects for the 

workingmen, and the promotion of a pe: 
fect understanding between employer 
and the employed. Within a 
there have been only two strikes in 
and none at all in 


century 
the 
Le Creusot Works, 
the last thirty-three years. The Schnei- 
der workmen have always considered that 
they are integral parts of the establish 
ments, and could not quit work merely 
on account of some disagreement about 
rates of wages. Any differences of opin- 
ion are speedily adjusted on the man-to- 
man principle. : 

One of the great sources of efficiency 
in the Schneider organization is the 
training school attached to each plant, in 
which apprentices are trained for better 
positions and high-class executives are 
made. The promotion of thrift and 
financial independence has always been 
one of the policies of the Schneider es 
tablishments, a policy which has been ac 
centuated and developed more and more 
since the close of the World War. The 
workmen are encouraged to own thei! 
homes, and to make sound investments 
As there is a constant tendency to stabil- 
ize the working forces the labor turnover 
in the factories is very small. 

- With the spread of the Schneider or- 
France’s greatest ironmaster the indus- 
trial and material reconstruction of the 
nation is bound to be advanced 


The World’s Tonnage 


On June 30 last, according to the com- 
pilation of Lloyd’s Register, the world’s 
oceangoing steam tonnage stood at 58,- 
900,000 gross tons, an increase of 15, 
500,000 gross tons over the figures for 
June 30, 1914. In this period the stean 
tonnage of the United States, exclusive 
of that employed on the Great Lakes, 
increased six-fold, while that of the 
United Kingdom gained only 2 per cent 
The figures published show the United 
States now has nearly three-fourths as 
much seagoing steam tonnage as the 
United Kingdom and 23 per cent. of the 
total of all countries; that Japan has 
risen from sixth place in 1914 to third 
place in 1921, and that Germany has 
dropped from second place to eighth. 
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Efficiency of American Ships 


TMM OR eight consecutive 


weeks in August and 
September !ast ship- 
ping agents reported 
the char- 
ters on 277 





closing of 
vessels, 
of which only 7 were 
American. With the 
vast wealth of the 
United States Treas- 


the Shipping Board is 


behind it 
maintaining approximately one-third of 
the Government merchant fleet in opera- 


ury 


conditions may have 


economic 


-tion. Economic 
something to do with this, but 
untable. In 
st I set 


conditions are not alone accx 
a recent issue of THE ANNAI 
forth how unequally American ships have 
been dividing our foreign trade with for- 
The record of charters just 
quoted adds more testimony to my 
vious assertion that foreign ve: 
able to take freight right from under our 
noses. 

Much of the trouble in the present cir- 
cumstances from the fact that, 
despite our possession of the second larg- 
est merchant fleet in the world, our ships 
are inefficient and only a few are ade- 
quate to the imposed upon 
them. P. A. S. Franklin, a shipping man, 


eign vessels 
pre- 
are 


sels 


arises 


necessities 


than whom none is better posted in the 
United States, has said in a published 
statement: 

“The Government fleet composed of 
ex-German passenger tonnage found in 
our ports, and a large number of cargo 


boats, some of which were designed and 
constructed hastily and entirely 
purposes. There 
combined cargo and 
If, prior to the 
most optimistic experts had 


ior war 


are also a few useful 
steamers. 


the 
been asked 


passenger 


war, a committee of 


to plan a commercial fleet for the United 
States, it would probably not have con- 


sidered constructing over 5,000,000 tons 


of shipping, to be celivered during ten 


years. The steamers would have been de- 
signed for special trades and purposes.” 
The Shipping Board teday owns more 


than 8,000,000 tons of ships. That figure 
includes more than 700,000 tons 


which experience has 


of wood- 
en ships hown to 
be inefficient 
eration. With freight rate 
competition increasing it 
ble to expect that there would be a de- 
mand for the ships. But the 
trouble is net only with the wooden ships. 
Many of the steel vessels are not such 
When sev- 


uneconomical of 


s declining and 


and op- 


ulreasona- 


wooden 


as can earn the best profits 
eral ships are available for charter, as is 
the case today, the charterer is going to 
select the one which will be the cheapest 
of operation. Economies are not alone 
predicated upon the fact that the ship is 
well built, but more upon whether or not 
the ship is best designed for the trade in 
whieh she is to be placed. 

A square peg will no fit 
hole, and that axiom applies to the ship- 
ping with vivid reality. In 
judging of the most efficient «nd 
profitable of the Shipping Board vessels 
it is necessary to take many factors into 
consideration. There is, first and fore- 
most, the question of repairs. Instances 
of ships of the same class, tonnage and 
design, built in the same yard, may be 
had which will show a wide variation 
in this one particular. But even though 
a ship normally runs low in repairs, the 
profits from the vessel may be impaired 
by the inefficient management of the op- 
erator. The Shipping Board has had 
considerable trouble with inefficient op- 
erators. And concomitant with ineffi- 
cient management is the inefficient crew, 
of which American maritime history has 
been replete since 1914. 

The operators who are in a position 
to select have peen watchful of the effi- 
ciency rating of the ship herself, which 
means the ccmparative low repair costs 
and low fuel consumption. They also 
have been selecting according to the rela- 
tive cargo capacity to rezistered tonnzge. 
Since the shipping slump the vessels se- 
lected to remain in service have been on 


into a round 


business 
most 


By V. G. Iden 


the nverage of 8,000 tons deadweight 
capacity each. That size ship appears to 
be mest in demard, and the one on which 


operators declare they can make the 
larger returns. 

Throughout the last year or so very 
sareful records have been kept by the 


Shipping Board, showmg the efficiency 
of its various These efficiency 
records are based upen days under re- 


snips. 


pairs, and the cost of those repairs. These 
records give but ide of the story, 
but it is a story which has a dircct bear- 


one 


ing apon the ability of the various ship- 


yards to turn out good vessels. Eastern 
steamship owners are not enthusiastic 
in their praise of the West Coast and 


the Gulf Coast builders, and they find 
reason to criticise some of the Delaware 
River builders. But the 
opinion among all operators is that of 
all the ships built for the Shipping Board 
the so-called Hog Island vessel has given 
the best account of herself from a struct- 


ural point of view. 


consensus of 


‘HE Hog Island boat is crude in de- 
sign, and has provoked laughter in 
foreign ports, but her efficiency rating is 
the highest of the other types. A record 
of the Hog Island boats shows they did 
not average more than eight days under 
repairs within a period of one year. That 
fleet under 


Government 


no other 


the 


record which 


the ewnership of 


isa 
can 


show. Two of the Hog Island beats 
were in service for a year and a half 
without undergcing repairs, : record 
which is seldom e jualled. These boats 
were ejuipped with exceptionally effi- 


cient turbine engines. Steamship Cap- 
tains say that these vessels make a fine 
iverage time, with a moderate consump- 
of fuel. They 
0.9 barrels of oil to the mile. 

But the Hog Island boat has no sheer. 
Her Plimsoll mark That limits 
her relative cargo capacity, and puts a 
check upon her possible earning ability. 


tion burn approximately 


is low. 


The vessels receiving second rating are 
those known as the Skinner-Eddy type. 
This is the type of boat built on the 
Pacific Coast. They measure from 8,800 
to 10,000 tons deadweight. Having been 
well constructed and efficiently designed 
they have given a good account of them- 
selves in the overseas trade. Third in 
rank is the so-called Japanese ship. This 
is the type of ship that was built in 
Japarese yards for the account of the 
Shipping Board in the war. The repairs 
on and the upkeep of the Jap-built ves- 
sels have been very low. These vessels 
measure from 8,800 to 13,000 tons dead- 
weight. Reciprocating engines were in- 
stalled on these vessels, and, being com- 
paratively simple in operation, approx- 
imately 90 per cent. of the usual engine- 
room trouble has been eliminated. 

The board has had the greatest trouble 
with the smaller steel ships. That trouble 
has not arisen from fundamental effi- 
ciency, but by reason of the lack of trade, 
in which the ships can be used. The rec- 
ords of the Shipping Board will show 
that of all the small steel steamers the 
five built by Pusey & Jones have given 
the best service. These ships measure 
5,000 tons deadweight, and run on a draft 
of from 20.5 to 22 feet. Their length is 
320 feet, which is somewhat more than 
the so-called Lake type, and a little less 
than the submarine boat type. These ves- 
sels, it is said, were primarily designed 
for the Baltic trade, and they have been 
used in that service by Shipping Board 
operators. In that trade they gave an 
excellent account of themselves, and 
proved extremely valuable as feeders to 
the transatlantic until all feeder 
services were abandoned by the board. 

The so-called Lake-type boats, of which 
about 350 were built in the war, are 
theoretically exeellent boats with which 
to establish feeder at various 


runs 


services 


gents, however, refuse to 
land boats the high rating 
to them by the Shipping 


operators. While 


points of the world. But experience hat the Hog Island 
shown that, due to her 
the Lake boat is limited 


The Lake boat has a draft varying 


unu mselves extreme] 


u ( 4 
ne 


been con pe lle i 


> vse r 
n usé ] to Ave 


, the insurance 
be bad mat 


21 to 23 feet, with a cargo capaci may 
but 2,800 tons deadweight in certair Se eae 
stances, and not more than 4,150 I them. For instanc 
deadweight in others. That limite es complain that some 
capacity is due to the fact that the I of the Hog Island ves 
type is a short vessel, necessitated by See ay id 


Ne hed 4, ' ' . 
sels had to be of lading fo 


fact that the ves 
through the Welland and St 


River Canals to the sea. ] [OR] sneurancé 
Even the submarine-boat type i nsider  Take-boilt 
which 150 were built, has bett yy flour transportatior 
urements than the Lake boat. Th: it the Lake type ge 
marine-boat type has a draft for carrving perisha 
22.6 feet, and a cargo capacit f intmny Gd tie sadist 
5,075 to 5,300 tons deadweight e Lake-tyne el 
length is but 75 feet more than the : trade when the 
type. Some effort was made t ittee wa ; 
Lake-type boat in the Chins time. the insurance * 


for feeder services to the obablv not more than 
lines. That did not work out successi the suses imported 
as many of the Chinese harbx as brought in Lake 
shallow to accommedate the boat east 90 pr f 
Lake boat, however, is ideal ere suffered 
the West Indies trade, pro irthermore, the 
not used in the Cuban sugar | é o tad’ lone 

It also happens that not ove u cargoes Tees 
15 per cent. of the Lake-type bc els to Polar 
*tween-deck accommodations. The vey’ ties Wand ved 


was designed generally for the 


go trade. Only a limited numb. wedi disad nt 
carry general cargo, and, therefo 1921. of all the machinery 
a limited number can be maintains rd the total 

cessfully in any liner service. Tt aboard Shipping B 
ping Board has made variot expe asters were the it 
ments with the Lake-type boat, bad management, and, 
der idéal conditions it is found ¢] bad propeller | ‘ 
vessels can be operated in thé Shipping Boa ade 
lintic trades during the Summe n propellers. Thi ; 
They are far too short to be sent ise the board was unable 
atlantic during the Winter. The hi ze propeller blad 


seas are too great a strain upon tl navy had to be supplied 
}? Ona)" oc ; Can ++ 
and repairs resulting from Wir " vessels took what they 
vice soon eat up the receipt f *h were propellers 
voyage. 
, 
- i Ing iump 
HESE physical characteristics ¢ : a itu ; 
j ns 1e situation 
various types owned by the ¢ : 
; : ind well-rated  v« 


ernment determine the efficiency 
vessels in a large measure. But 
case of the Government-owne 
theie has been, in addition, a 

ships by the 


The | 


better idea as t ( 


operation. 


operators, and the 
, ; h Government tonnage 
imposed upon the 

} } oncentrated int he 


tion of the operations selected. Insur: a 
perators Today in op 


coinpanies do not discriminate sicalhdins tn , “§ 
~ pportunity to selec i 
hoat because of its ownership, t for part ur 
: 2 I©Sires ( a jar ( 
infrequently there is a shading position t 
c - 2 a 10 u mm 0 
rates by virtue of the record of t! put in proy , 
: : ; yu yper condi 
pany operating the vessel. Natur: 
surance rates are dependent upon tl! t will hand] 
te : iLO! an e or 
ability of a particular boat to t . 
: therefore, for the 
a cargo safe and dry to its destinat classification t] 
one . ce Clas T1Cé mn 
the ability of a particular boat to do not classif 
: : ; ani i cias y 
a safe delivery is dependent 1 ‘ . . : 
’ ype of ship as by the 


upon the physical equipment of the 
but also upon the operating of 
In the classification records « 


Some Good 














surance companies the new co! 
passenger and cargo ships of the SI Investments 
ping Board have a minimum insura As 

providin 
rate. The risk on these vesse I 8 
sidered extremely good. It follow Adequate Safety 
fore, we —s gi boat High Yield 
enjoyed what the trade knows as a “ ¢ Be. = 

yiptny : ‘ Maturities as desired 

nard ” rate of insurance. The minimu 


Selected from our 


rate is applicable to all the new passe 
diversified list of 


boats of the Government, whe 


ger 
operated on the Atlantic or the Pacifi Municipal oe 
However, when the insurance c¢ Public Utility Industria} 
panies are approached with a SI Foreign Government 
Board freight vessel there is anot Din aint Matas 


question to consider. Just as the 
erators classify the Skinner-Eddy 

as the most efficient, so do the insuranc: 
agents consider the Skinner-Eddy boat 
a good risk. The insurance rates on thess 


lou 


particular freight boats are as low 
the rates on any exclusively cargo vé 
sel. The freighters built for the Gov 
ernment by the Japanese are likew 
considered good risks, although not quite 
as good as the Skinner-Eddy boats 
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all of these it is evident that t 8 00 


















































type of opera An operat vno kn to in the ec tw trade, onc tors on tior The insurance company Will meas- ( 
h busine will t upon takir ‘ the Great Lake d ope ) or ure ¢ iciency according to the expecta 000 tons of shipping owned he Gov ' 
a shi; ‘ me the se ex land waterways are classed A iB tion of a particular ship in the hands of ernment cannot by any mear e enall 7 
pecied of her. Recognizing the varying Ship efficiency is a quality dependent particular steamship company to de a well-balanced fleet. It j { na | 
abilities of different operat the ipon who makes t The stean liver the cargo without damage or niis- shift inherited from the recent wa 
suran companies ha la ed tl hip company will measure efficiency it hap. The shipbuilder will measure ef When measured by strictly commercia 
into group The r Cla \ ter! of the ship adaptability to a par- ficiency according to recognized engi standards the fleet falls fz short of 
and an Ocean Class B e opera ticular trade and the low cost of opera- neering standards. But in the light of what might reasonably be expected of i 
« 
i 
The Clamor for Re-Inflation | 
Continued from Page 415 
the foregoing criticisms call for too commands an increasing volume of com instead of as at present only £155,012,-. of France, with the endorsement of al} 
great a work of perfection. They de modities, and, therefore a greater 000. The new par of exchange with the responsible financie have taken the 
mand that in order to be considered suc amount of effort required to obtain dollar would be $3.66 to the pound in- stand that further inflation will not be bs 
cessful deflation must be accompanied an equivalent volume of basic money stead of, as in the pre-war days, about permitted; and the practical results of 
by a perfect march of prices downhill hus to the extent the appreciation of $4.87, and, above and below this new this policy are evident in the fairly con ] 
together throughout the nations of thi the currency pushed by deflation, so normal, current exchange rates would sistent reduction in France’s paper j 
world, and that within nations the va loes the commodity value of debt in fluctuate within the narrow limits set by money. i 
rious price levels in respect to reta'l and crease, and so does the amount of eff the gold points as of old, according to [The United States has not heen im 
wholesale commodity prices, wages and required to liquidate it grow the proponents of this plan. That is the mune from the ery for inflation. It is 
other costs should also have paraded The proposal for establishing new element of stability which it is hoped  trye that there has been obvio n very 
down together like well-trained soldiers ratios of convertibility, in lieu of regain- would be given to national currencies yeceent weeks in the nation’ hanbine 
These criticisms seem to overlook the ng par by deflation, calls, as must any and international exchanges under this figures a tendency toward re-expa . 
fact that human affairs in the tremen-_ plan aiming at a perfect process of re- plan if applied similarly and simultane- put it seems fair to assume that this 
dous scopes involved in world-wide post adjustment, for similar action in all ously to all. has been a product of seasonal factors 
war readjustment could not be reduced countries; that is, they must all, by man- and a considerable degree of real busi- 
ty exact formulas and precise programs; datory law, make their currencies con- T is believed that it would give recog- ness revival. 
ner could deflation be made to do the  vertible at present ratios determined by nition and fixity to approximately These recent expansive tendencies 
duty of Governments in respect to econ a homogeneous test. ‘This prerequisite, the present values of existing debts, in- have been particularly consp cuous 
omy in expenditures. of course, masks the same weakness in .tead of striving to re-establish old against the beckground of the deflation 
The irregularities and cross-purposes this convertibility plan as was held up  yalues, that no longer exist, by means of the first eight months of the erers 
that have occurred in the period of de- as one of the main defects of the defla- of reducing the depreciation of currency. which has been oiiiins iii Anant a 
flation were rather the result of the tion movement; that is, it would fail of The same principle applies to private as temptation toward inflation of unpar- 
general disturbance than of deflation, its purpose unless there were interna- well as public debts; namely, as advo-  alleled gold hoard and easier money 
and were inevitable under any conceiv- tional concerted weet wie otherwise the cates of the plan argue, that since the yates. In the first eight months of the 
able course of action. Perhaps the pro- same irregularities of price levels, &c., commodity value of an obligation in- year the item of total rediscounts at the o 
posal to make existing currencies con- “would ensue curred at a given price level increases as Federal Reserve Banks dropped from 
vertible into gold at present ratios as a prices fall, therefore a deferred payment $2,600,000,000 to $1,500,000,000, at the 
short cut to currency stability, giving A’ an example of how the plan would under such conditions would represent a_ rate of $31,000,000 a week: that there 
business meanwhile a rest from the be applied, sterling may be cited. return of more than received, a condi- has been a slowing down in the liquida 
rigors of further deflationary treat In the first place it would call for tion which would be obviated by cur- tion of this item is shown by the fact 
ments for awhile, is the most construc- the repeal of the present English coin rency stabilization under the plan pro-_ that for the last six weeks it has been } 
tive attack on the problem in its present age act relating to gold; the pound ster- posed, as distinguished from the aggra- reduced at the rate of less than $17.- | 
phase that is offered. It is, to say the jing would be made convertible into gold vation of the condition which would re- 000,000 a week. Also, in the t eight 
least, a method of maintaining the gold at a new ratio, to be determined by the sult from forcing depreciated currency months of the year, Federal Reserve 
standard against the attacks of those average level of New York Exchange back to a parity with gold through fur- notes in circulation dropped from $3,300, 
who would throw gold out of monetary during a given period preceding the time ther deflation. 000,000 to 500,000,000, a decrease of 
use altogether and set up some entirely of designating the new ratio, dollar ex- While there is pressure of various  $800,000,000, or at the rate of $23,000,000 
new standard of va'ue, such as interna change being used since it is the world’s kinds throughout the nations of the a4 week. In the last six weeks this de- 
tional fiduciary currency. only real gold money unit, and its ratio world for cessation of deflation, or fora crease has proceeded at the rate of less 
It is recognized that one of the main’ with a foreign currency, therefore, is the return to a course of inflation, and al- than $700,000 a week. In the general 
obstacles to carrying out currency defla practical measure of the foreign cur- though reckless money policies are in banking situation, whereas the item of | 
tion to the ful! length of making it again rency’s depreciation, or actual equiva- force in Germany and in the newer total bank credits has been estimated to | 
convertible into go'd at the old rpariti lence, in gold. Presupposing world-wide States of Europe, it is encouraging to have receded at the rate of more than 
is the enormous size of present public acceptance of this scheme, the United note that they have not prevailed in the $150,000,000 a week during tl first 
debts The real value of these debts States dollar would then be used as the established countries as listed above, and eight months of the year recent 
that i their commodity purchasing reference point, or common yardstick, also that those in authority still stand weeks a reverse movement ha rred 
power—both in respect to principal and _ of all currencies in order to bring them _ steadfastly against the inflationistic here, and th 1 has re-expanded at eel 
the interest charges they bear, would be back into general co-ordination with one clamor. the rate of nearly $50,000,000 ek 
s0 tremendously enhanced by ch al another More than a year ago the Brussels But these indexes of the gene bank- | 
Operation, involving as it would the It may be assumed, for illustration, Conference laid down a program for jing situation in the United Stat are 
forcing down of price levels, that the that the average rate of dollar exchange financial reconstruction calling for a re- not indicative that the frenzy ein- 
burden would become intolerable, parti in London was 3.66 during the period duction in Government expenditures, the flation on the part of cheap money ad- 
ularly for nations with great external determined upon for computing the ratio balancing of budgets, and deflation; and vocates, the agricultural interest nfla | 
debts These debts were incurred when of convertibility The American dollar only recently the Financial Committe: tionists and other prevailit ng t 
gold was cheap in terms of commoditie is equivalent to 23.22 grains of fine gold of the League of Nations issued a report back a period of inflation in A ». It 
that is, when a relatively small volume At the chosen New York Exchange rate which in effect gave the same answer to is more likely that thi expansion i 
of commoditi commanded a_ large used to determine the new convertibility those who are demanding some panacea merely a station of the ready 
amount of gold in exchange, or, obverse ratio, this would make the pound ster- fur exchange difficulties; namely, that elasticity of our present and 
ly, when commodity prices were high. ling worth 84.985 grains, or $3.66 worth it could discover no remedy other than credit system to meet real b ne re- 
Under that condition a relatively small of fine gold, instead of its former statu those suggested at the Brussels Confer- quirements promptly as they develop 
amount of effort in producing commodi tory content of 113.001 grains, or about ence calling for, among other things, de- 3y the same token, however, they indi- 
ties would command a relatively large $4.87 worth under the old mint par. With flation. Also in France, although there ents the vigilance that is imr itive to 
amount of basis money; but with defla~ the new ratio in force the gold in the has been constant agitation for further prevent the misuse of our present cut 
tion and the fall in prices gold becomes sank of England and in the currency currency inflation, the Minister of rency machine in response f mmsound 
dear in terms of commodities; that note reserve would cover £206,181,000 Finance and the Governor of the Bank demands. 
- * s 
The Legislative Week in Washington -—~ 
< *: 
Special Correspondence of The Annalist, Another amendment adopted provided tion, Chairman Cummins of the Inter- Utilities Commissioners, apps is be 
WASHINGTON, Oct. 29 that the only deductions allowed to tax state Commerce Committee of the fore the Interstate Commerce Committe: 
HE Senate adopted the committee paye borrowing money to purchase or Senate declared that consolidation of of the Senate, urged restoration of 3 
amendment to the revenue bill r rry Federal securities should be the the carriers into transportation groups cents a mile as the maximum passenger 1 
pealing the excess profits taxes as of difference between the amount of inter- was the real solution of the transporta- rate on railroads | 
Jan. 1, 1922. An amendment to the reve est paid on the indebtedness incurred — tion problem today. William E. Crow, appointed by Gov 
nue bill offered by Senator Wadsworth nd that received on the securities Sixteen Republican Senators from  ernor Sproul to succeed the late Senator 1 
would impose a tax of 60 cents a gallon Secretary Mellon authorized the is Western States met and agreed on the Knox of Pennsylvania, was sworn in : 
on medicinal beer, $1.20 a gallon on uance of regulations permitting the use traffic rates on products to be recom- The House, by a vote of 199 to 117, 
medicinal wine, and $6.40 a gallon on of beer and wines for medicinal pu mended to the Finance Committee when passed and sent to the Senate the foreign 
whisky withdrawn from bond poses. Not more than two and one-half it resumes hearings of Nov. 1. Before debt refunding bill empowering a com- 
The committee proposal in the revenue gallons of beer may be prescribed at one the committee investigating conditions in mission of five, of which Secretary 
bill for continuance of normal tax rate time for use by the same person the West Virginia coal fields Samuel Mellon would be Chairman, to carry on 
of 4 per cent. on $4,000 of income and 8 Legislative action on thé resolution Untermyer of New York urged enact- the necessary negotiations } 
| over that amount was_ providing for an appropriation of $1,- ment of laws compelling corporations The House bill for funding the $500, 


per cent. on all 
adopted by the Senate; also an amend 
ment by Senator Hitcheock under which 
interest paid in 1922 on war tax exemp- 
would not be deductible 
of determining net income 


tion securities 
for purposes 





000,000 for American participation i 


the Brazilian ¢entennial celebration was 


passed by th@ Senate and goes to the 


President for¥his approval. 
At the ——_ on the railroad situa- 


doing an interstate business to obtain 
Federal licenses as a step to the solution 
of industrial controversy 
John E. Benton, counsel 


Railway 


for the Na- 


tional Association of and 


railroad debts yrdered 
reported by the 


Committee of the 


000,000 of 
favorably 
Commerce 
with amendments by Senator ‘ 
broadening the financial opérations 


Interstate 
Senate 
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Brotherhoods Fail in Vaunted Leadership Skill 


of living in recent years. The accompany- 
ing table shows the actual earnings—not 
the rates and scales, but the amount ac- 
tually carried home in the pay envelope 
or written on the pay check. The figures 
for purpose of comparison have been put 
on an annual basis. They show the earn- 
ings for different classes of the train- 
service employes in the year 1915; the 
annual average on the basis of the ac- 
tual earnings in the second quarter of 
1920 before the wage increase of De- 
cision 2 of the Railroad Labor Board; 
the average on the basis of the third 
quarter of 1920 after the increase, but 
excluding the back pay; the annual aver- 
age on the basis of the second quarter of 
1921, the latest figures available. The 
last column shows the 1915 iigures mul- 
tiplied by 1.73, this representing the in- 
creased cost of living as between 1915 
and the present as shown by the index 
numbers of the Department of Labor. 
The contrast between the figures shown 
for the average annual compensation on 
the basis of the second quarter of 1921 
will be striking. It will be noticed that 
many of the figures are lower than those 
in the last column. It will be remem- 
bered, however, that, effective July 1, 
there was a further decrease in wages of 
about 10 per cent. The point intended 
should be clear. 
There may be 
figures used. They are 
annual or quarterly wage reports issued 
by the Bureau of Statistics of the Inter- 
state Commerce Commission. The quar- 
terly figures issued include a figure for 
average compensation per hour, and one 
worked month. 


criticism of the 
from the 


some 
taken 


for average hours per 
Multiplying these together gives a fig- 
ure for the month, and then by 12 for 
the year. The figures, therefore, reflect 
sharply any overtime paid or whether or 
not the men worked steadily. The com- 
parisons may appear to suffer from that 
fact as comparisons. However, the fig- 
ures indicate what the employe takes 


Special Correspondence of The Annalist. 
TORONTO, Oct. 29. 
HERE have been developments in the 
industrial situation in the last week 
which, though by no means of outstand- 
ing magnitude, tend to increase activity 
and strengthen confidence. To the Algoma 
Steel Corporation, Sault Ste. Marie, Ont., 
has come a 32,000-ton order for steel 
rails from the Canadian 
way, supplementing one fo1 
placed a few weeks ago. From one source 
it is learned that the Canadian National 
Railways has placed with the Dominion 


Pacific Rail- 


25,000 tons 


Steel Corporation an order for 20,000 
tons of rails, out of a 75,000-ton lot 
which it contemplates purchasing. The 


statement so far, however, lacks official 
From another source it is 
actual placing of the 
more 


confirmation. 
learned that the 
order is being delayed pending a 
satisfactory arrangement as to price, a 
consummation which it is thought will be 
facilitated by the recent reduction in 
prices by the United States Steel Cor- 
poration. The steel situation generally 
has made some improvement in the last 
week. As far as the Toronto market is 
concerned, this appears to be particu- 
larly true in respect to structural steel. 
Some of the automobile manufacturers 
are also reported to have been buying a 
little more freely. 

The pulp and paper industry appears 
to be making further headway toward 
the normal, one of the leading companies 
reporting production running from 80 to 
90 per cent. of plant capacity. Accord- 
ing to an official statement issued this 
week, the September export trade in pulp 
and paper had an aggregate value of 
$9,457,027. This, notwithstanding lower 
market prices, is the largest total since 
March last, when the value was $12,407,- 


Continued from 


home to his wife and family, and that 
is their real value. A man’s feelings are 
considerably less likely to be influenced 
by his hourly rate than by the size of 
his pay check. The pay checks at pres- 
ent are running small; many men are 
laid off, and do not appear in the sta- 
tistics at all. Practically speaking, there- 
fore, the pocket of the train-service em- 
ploye has been “ deflated.” There is no 
desire to indicate here whether or not 
further decreases in railway wages are 
justified. The that the train- 
service men had a chance to prove that 
reductions in their wages at this time 
might prove a real hardship to them. 
Have they tried to prove it? Not that we 
know of. 


point is 


HE train-service men, in the Railroad 

Labor Board’s Decision 2, issued July 
20, 1920, and made retroactive to May 1, 
1920, received their daily 
wage scales of 80 $1.04 and 
$1.44, depending upon the class of service. 
In Decision 147, effective July 1, 1921, 
those who a year ago had received in- 
creases of 80 cents daily were reduced 48 
cents; those who had gained $1 increases 
were reduced 60 cents, and the rest were 
reduced 64 cents a day. Decision 147 re- 
sulted in the calling of a strike vete. 
The vote question as to 
whether or not 
accepted; a vote in favor of a strike had 
the effect of supporting the leaders to 
the extent that, if they deemed it neces- 
Presuma- 


increases in 
cents, $1, 


was on the 
the decrease should be 


sary, a strike could be called. 
bly in voting the men realized that other 
reductions might follow those included 
in Decision 147. On most roads the vote 
was overwhelmingly in favor of a strike. 
Under the conditions this was merely 
regarded as a vote in favor of the lead- 
ers’ policies; no strike was called. 

In the meantime the Administration 
had been rather insistent that rates 
picid Le reduced if possible. The agri- 
cultural “bloc” in the Senate has been 
particularly emphatic that rates on ag- 


The Week 


476. But that which at the 
probably tends more to strengthen con- 
fidence in the industry is the resumption 
of operations at the Kipawa bleaching 
and sulphite mill of the Riordan Pulp and 
-aper Company. This mill has been closed 
down for several months, but it now has 
sufficient business on hand to keep it 
running for some time. There also ap- 
pears to be some prospect of a settlement 
in the near future of the financial dif- 
ficuities of the Riordan Company, the 
President having made a definite request 
to the trustees acting for the creditors 
for a year’s extension, the hope being 
entertained that at the expiration of that 
time, by being able to turn the large 
quantity of raw material on hand at the 
Kipawa mill into the finished product, a 
marked improvement in the financial 
position of the concern will be brought 
about. A meeting of the creditors will 
be held Nov, 17 to consider the proposal. 
As the creditors are desirous of avoiding 
liquidation of the company’s affairs, it 
is quite within the realm of possibility 
that the offer will be accepted. That 
“the Street” leans to that opinion is 
evident from the advance which took 
place in the price of the company’s stock 
on the Exchanges following the publica- 
tion of the President’s request for an 
extension. 

It is officially that the 
Dominion Government has decided upon 
a continuance of the wooden shipbuild- 
ing program in the yards in Victoria, 
B. C. In the three years ended 1920, 
wooden ships to the number of ninety 
were constructed in the yards of British 
Columbia, the aggregate tonnage of 
which was 217,900. Most of these ves- 
sels were for the British and French 
Governments and yielded to the yards of 


moment 


announced 


Page 412 


ricultural products should come dowr e passage of the Adamson 


Several weeks of agitation along 
lines culminated in a meeting in W 
ington of a committee of the Associat 
of Railway Executives, followed 
meeting of the association itself in ¢ t Whatever may have 
cago. After the latter meeting, hel ey have come far from sue 
Friday, Oct. 14, announcement was mad: peding Washington. So 
in the following words: they been that they h: 
their case to the public 


that a Republican Con 
o be stampeded by fear 
I 1 labor vote? No one knows 


and they have not openea 


been 





“ At the meeting it was determir it 
seek to bring about a reduction in rate tiled to gain the support of 
and, as a means to that end, see} vad unions. They some- 
duction in present railway wages, 1 to realize how long it 
have compelled maintenance of the pre have taken for the Labor 
ent rates. both sides and render its 
“An application will be made imme: rs, they have created 
tate of affairs, indeed, 


ately to the Railroad Labor Boa 
reduction in wages of train-service 
ployes sufficient to remove the re ai 
der of the increase made by the Lab ll in bargaining, an 

; f the financial strength 


unusual because of the 
concerned, their 


aders 


0 (wt 


Board’s decision of July 20, 192 3 
would involve a further reduction of ral of the brotherhood 
proximately 10 per cent.), and for 

duction in the wages of all other « é rl" hoods had a good 

of railroad labor to the going rate i ur decrease in thei mn 
such labor in the several territ é ave failed to present 


failed, or declined ( 


where the carriers operate 
“The railroads will seek the redu ereas 
in wages now proposed by first rv fied for 
ing the sanction of the Railroad 
Board. The railroads will 
all possible dispatch, and as soor 
Railread Labor Board shall have nvolved in the nati 
its assent to the reduction of wage failed to disowr 
general reduction of rates shall be } i1rmed though they were 
into effect.” 
There followed a 
mittee of the executives and the brot 


decreases in v e 
some cla 
the train-service 
ditions, they might 
ve been burdened wit} 


proces 


nave 


ents and being in po 
meeting of a erial for a good case 
yet, they 


Known as 


hood leaders—a failure on the part assets and by dec 
latter to obtain assurances that this time succeede 
decreases wouid not be asked fo1 t} iking it look as if they were 
the wage reduction of July 1 ithority of a Goverr t 
cancelled—and the announcement t efore, flying in the face of 
call for the strike. r Unless the unexpect 
Did the brotherhood leaders let é trend of affairs thu 
enraged feelings get the better of t ‘ everal sources of 
judgment? Was their announcemer é of labor unions or the 
the calling of the strike meant I ident of labor union pol 
magnificent gesture? Did they re 
* 
in Canada 
British Columbia a total of app .ercial loans, totalir 
mately $45,000,000. Nearly how an increase of $1 
sels constructed for private interé e previous month. Con 
about 50,000 tons—are also said t [ ame month of 1920, how 
been sold. Of steei vessels const t lecline of $177,883,405 
in British Columbia in the three commodity price 
the aggregate tonnage was 171,700 t iller business vo 
That the practice which has beer tanding at $534 
mon of late of cutting down inventori« increase of $6,944," 
in order that assets may be given t on the other hand 
true value has about reached the ; ecline of $16,066,879 fo 
of completion, particularly as { Total deposits in Canada 
large industrial and mercantile co 798,071,304, a decline 
tions are concerned, is generally cor $9,122,140, and for 
by banking and other financial ) 698. In note circul: 
ties. There can be no doubt that nerease of $3,267,503, 
of these operations have been 807. Call loans out 
The most recent evidence of tl iounting to $183,290 
be found in the annual report of e for the month of $ 
Cockshutt Plow Company, Ltd., one the year a decrea 
the principal manufacturers of $ loans in Canada 
cultural implements in the Dominior ; gain over Augu f 
amount written off being $689,3¢ ecline from Septem! 
Profits for the year were $624 41 
against $660,921 for 1920; working ternal trade continues to 
tal, $6,229,861, against $6,506,129; bar imports for home 
and other loans, $1,903,430, against he twelve months ended 
$124,924; balance carried forward, $251 ere $905,878,056, compared 
761, against $575,434; total assets, $17, 779,894 last year. They 
316,134, against $16,012,670. n excess of 1919 by $19,- 
An official announcement on Mor cports of home _ products 
months were 


to the effect that, unless employes wot > twelve 
consent to a A $ against $1,208,919,175 
mines of the Dominion Coal Company before. Exports, therefore, 
subsidiary of the British En pire § of $70,182,604 over im 
Corporation, would be closed down from the United States 


VAGE 


reduction in vy 








the Winter, has created a feeling of de ie of $643,625,678, against 
, , 

pression in the Maritime Provinces : ; nd $700,366,335 in 1920 and 

The Government statement covering 1919 ively Exports to the 


$428,593 ,37 
512,845,703 a year ago and 


Unit ut were com- 


the September activities of the charter« 
banks of the Dominion reflects the ger 


eral business conditions. As a result of $433, 345 in 1919. Canada’s adverse 
the general improvement in business and _ balar the trade between the two 
the demand for funds for moving the count was $215,032,304. 
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reserves, 0 
so that the record can never be brought to the date of publication. The chart records the last ur d 
Week Ended Bank Clearin s By Telegraph to 
Saturday, Oct. 29 g The Annalist 
Central _ ~-- Year to Date--————_ L Year 
Reserve Cities 1921 1920 Other Cities 
New York $ 465,617 226 $201,144,689,576 Baltimore . bs, £6 3.1 8.20) 
Chicago 21,381,214 37. 7 Buffalo ease : 34,04: 6 
St. Louis eri "208.6 5 6.96 Cincinnati ‘ 3,320, 169 
T tal, 3c. R. 4 $186,418.640,; 204 €235.300.757.30) ; olumbu s, Ohio 1 q > 
Decrease on jenver . ) ‘ Th 
- Los Angeles . 
Other Federa! Reser lisvill me 
Atlanta 5.922. 784 Mi leratiked ; 
Boston f 129,343 w Orlean { 
Cleveland r ; 958,038,503 O mate j f 
Kansas City, Me 141,510,061 211,790,137 6,410, 460.230 Providenc re 
Minne 3 49 2,570, 124.890 St. Paul f 81 
Phila I 71,972 16.118 96.739 ¥ Seattle . , 4 { 0G 
Richm¢ yk i 4 8,414,956 1,678,051,000 1,561,473 "06 Washington 16,149.69 
San Francisco 27,300,000 156,200,000 5,426, 600,000 6,618,982,000 | : 
Total, & cities “1 $1,531,764,951 $49,501,143.289  $65,838,883,886 Det cp l4 cities 54900 ¢ $25,792. R82 &, 
Decreas 94.8% ' $ 
Total, il iti $5, 272,371,054 36,863,467,410 $235,919,783, 301,129,641, 189 Total, 25 cities $5.762,4 7 e0 1 
De St 23.1% i Decrease O02, 25 
Act iti Dan i 
ual Condition Statements of the Federal Reserve Banks Oct. 26 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6 Dist. 7 Dist. 8 Dist. 11 Dist. 12 
Boston New York. Philadelphia. Cle veland. Richmond. Atlanta. Chicago. St. Louis M Dalles. 3: Pr 
Gold reserve $257,396,000 $1,032,760,000 $205.324,000 $228.557,000 $68,041,000 $63,811,000 $445,.800.000 $99 a an Fran co 
edis unts OOO 116,.532.000 10,754,000 30,954,000 $2,053,000 55 268, 000 » ( 24 
Gills on hand i 1,000 281 441, O00 132,810,000 98,927 ,000 109,633,000 4 { Con 
four members. 112.8 Ont 675,265,C00 134,255,000 51,059,000 12 626.400 62.681 r ae 
N ote in circulta’n 224,159,000 623,873,000 218,555,000 107,128,000 126,163,000 i r 5? OM) 
‘ reserve s 82.3% 68.7% 45),2% 41.49% 9.4 dete 
io. b% 


Federal Reserve Bank Statement | 
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Gold and gold 
Gold settle 
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Gold reign ig 


Total gold he 
Gold with Fede j 
redemption fu 








Gold 


sold reserv 
notes, si 





Total 
l tender 


Lega 


Total 
Bills discounted S 
ment aopenene 

An other .. 
Bills bought in open 


reserves 


Total bills on hand 
United State 
1. S. certificates of 

certificates (Pittman 
All other 





Total 
Gank premises 
ive per cent. 

eral Reserve B 
Unecollected items 
All other resources 


otal resources 
LIABILITIES 


Capital paid in....... 

Surplus rer 

Reserved for Governn 

Deposits Government 
Member banks—Re 
All other 


Total deposits 
lederal Reserve notes 
F, R. Bank notes in 
Deferred availability 
All other liabilities 


Total liabilities 
Ratic of total reserve 
Reserve note 
Ratic of gold reserve 
notes in circulation 
per cent. against del 


*Calculated on basis 


bonds ar I 
indebtedne 





lia bilitic 


earning assets 


ints -- +e. 1,669,059,000 1, 66t 





twelve Federal Reserve Banks compares 





Oct. 1 





000 





erve Board 196.111.0000 iS0,820, 000 
$944,391, 000 S99S, 526.000 

1,729,700, 000 1,711,231, 000 

172,058,000 122,864,000 

$2,786.239.000 %&2.772.721,000 

150,909, 000 149,039,000 


.$2,937,148,000 $2,921,760,000 


461,886,000 
846,565,000 
62,326,000 D4 


59,671,000 
S70,097, 000 
308,000 


.$1,371.075,009 = $1,384,076,000 


eemns 35,207,000 $3,130,000 
ss One -year 
149,575,000 156,875,000 


7,864,000 5, SOS, 000 


$1,562,021,000 S1,577,SS89,000 


ert ea eae 31,020,000 30,957,000 
against Fed- 

8, 099, 000 S,SS3, 000 

40,067,000 630,581,000 

16,560,000 16,SS7,000 


$5,094,915,000 


$5, 186,957,000 


$103,034, 006 
13,824.000 
3,145,000 
9g 120.000 
1,936,000 








22,873,000 388,000 


$1,738, 


556,000 7,444,000 









al cireul 2,408 779,000 2 440. 862,000 
uN et | $8,024,000 § 152,000 
> O44, 000 ) 258,000 
743,000 ?2 458,000 
‘ .$5,095,915,000 $5,186,957,000 
t posit and Fed l 
Ss mbined FOSG 70.3% 


to Fe 


leral Reserve 


fter setting aside ‘5 


osit liabilities 


of net de 


96.7% 95.19%¢ 


and Federal Reserve notes in cireu 


posits 


Statement of Memb 


us follows Data for Federal Res 


Oct. 29, 1920 










































Banks 


ranch Cities 


Chicago — 























SLA S49 000 
116,163,000 Number of reporting bank 51 
74,686,000 Leans é ” "S.Govt.obli 4M) 
Loans sec. by stocks ar OO 
\ll other joans and di OOO 
$655,698, 000 Total loans and di } 
1.175, 118,000 oC. &. bonds owned ive of 
172.504000 | bonds borrowcd) OOO 18. 813.004 
= ‘ U. S. Victory not O00 1 9°’ 00 
U.S Treasury notes $000 1 238 OOK 
- 000 | W. ctf of lebtedne ( 637,000 43 
¥ > : f 
Jd, 320, WK | Other bonds, stocks MK) : 
164,718,000 | Loans, discounts, invest., &« > 0 1 + 
|} Reserve bal. with F. R. Bank 18,000 
caste : Cash in vault 125.000 
F2, 165,005,000 Net demand deposits ‘ £3,000 
| Time deposits > RAO 
2 ONT 1M . 60,000 
1,203,905, 000 | Government deposits 97,000 
1,- } itis payable 176,000 a "416 00 
Bills rediscuunted 163,000 3°72 000 
_ oa Branch Citie 
> ANd ATS eee : : on 11 
$3, pepe pos | Number of reporting ban 211 11 
£0,006 t Cans sec, nts { tg o n 2,000 $96,110,000 
i LOANS Sec yy Stocks anc 19. OM) $e! 17 0 
QO 4 } , - , 32 1K) 
ad os 000 | All other loans and discount 64, 652,000 1,455.7 =? 
10,059,000 | Tota! loans and discount 373,000 2,016.49 
| U. S. bonds owned (exclusive of aT ee 
£2, 396,043, 000 | bonds borrowed) ..... 1 ‘ $41,000 215,259, 040 
5,993,000 | U.S. Victory notes. 99,0 955,000 3 
lc U. S. Treasury notes 67,000 
12°S54.000 { S. ctf of indebtedne 168,000 
741,560,000 Other bonds, stocks and ‘ 4 $11,000 
6,819,000 | Loan ounts, in t & 326.000 
! test r with IF. R. Ba 69,000 
& ‘ash in shes i 28.000 
&6,2241,607,000 Net de mand deposits. f = O00 1,: 
| Time deposits ; ia £ 193,000 
| Government deposits 1 258.000 
Bo7 =<2 Nan Bills payable ; 110.9 09,000 
+63'745 000 | Lills rediscounted 60 380,004 126;000;000 
4,745, 
7 r Reporting Banks 
18,754,000 t. 19 Oct. 1% 
1,805,661,000 | Number of reporting banks 318 
271,307,000 | Loans secured by United State G 170,000 
s | Loans secured by stocks and b 022.000 
$1 Out All other loans and discounts 194.000 
; por | Total loans and discounts. , 186,000 
rrr " 000 | United States bonds owned (ex« 799,000 
o +e United States Victory notes .014,000 
an eee ne United States Treasury note 811,000 
"316,000 United States certificates of indebt 10,000 
| Other bonds, stocks and securit 392,000 
$6,311,607,000 | Loans, discounts, investments, & 71,252,000 
Reserve balance with Federal Reser +0, 861,000 
*43.10% Cash _ in vault........... 4,499,000 vt , 
Net demand de posits. 7,888,000 1,415,783,000 
Time deposits errr ),042,000 653,485,000 
*47,.9% | Government: de posits 1,418,000 yogi 
i Bills payable “6 10,051,000 41,149,000 
7,196,000 131 1,268,000 





lation Bills rediscounte 
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New York Stock Exchange Transactions 
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sales of 100 shares. Where prices are used for less than 
192] 
Amount — La 
rockK Capital Date 
Stock Listed Paid 
ADAM EXPRESS 12,000,000 Lec 1, ‘li 
A ance Kum 13,163,000 
Adva Run Oct 1 21 
4 Reducti on 1 21 
Ajax Rubbe Dec. 15, ‘20 
\ a ld 
Al SRA uneau (ts . 
Allegt & July 1, ‘21 
ALL-A ar Oct 14 vd | 
Alliance Realty : On ix, °2 
Allied Chemical & Dye (sh) Aug I 
j her & bye pf On 1 
\ t t Mfg Aug. 16 
halme Mfg. 5 On 15 
\ Sugar Ist pf.. Aug. 1 
\ Agr tural Chemical Apr 15, 
Ar ral Chem. pf 28,455,200 Apr. 15 
\ " te ($50) 4,495,706 Aug. 15 
A nk Note pf. ($50 4,495,650 Oct 1 
Ar t gar C 15,000,000 Jan. 3i 2i 
Ar et r pf 5,000,000 Oct 21 
\ M eto (sh.) 96,000 Apr 1. °21 
aN I Fy. new (sh.) 150,000 Sep 0, °2) 
A ke & ky. pf. new 9,600,000 Sep. 30, '21 
A an ¢ 41,: 306 
A Car pt 41,233,300 Out 1, 21 
Ar ar I ndry 30,000,000 Oct i. ae 
Ar ar indry pf 30,000,000 Oct 1. ‘2 
\ ic sh.) 151,408 Nov 1, ‘21 
An t ul Cc 4 June 1, ‘20 
Am. Cotton O11 Co. pr Dec 1, °20 
An Drug yndicate ($10) Dex 15. °20 
Ar Express ‘ 18,000,000 ier 1 21 
A Hide & Leathe: Co 11,274,100 
Am. Hide & Leather Co. pf. 12,548,300 20 
Am. lee 7.161,400 21 
Am. Ice 5 14,920,000 21 
Am ernationa 49,000,006 2 
I Fire Eng. ($10) 2,826,000 21 
\ i seed Co . 16,750,000 
Ar Linseed Co. pf 16,750,000 
Al ytive Co 25,000,000 21 
A I otive pf ° 25,000,000 21 
A Malt © Grain, stamped.... ....+++- 
Ar Malt Grain (sh.) 55,000 
A itadiator ($25). 13,806,225 Sep. 30, ‘21 
Al ta or pf. . ° ,000,000 Aug. 15, °21 
A y Razor ($25).. 12,500,000 & 
A Shipbuilding ‘ 7,900,000 Aug. 1, °21 
A ) 669,243 ee 
A 60,998,000 Mar. 15, ‘21 
Ar 50,000,000 Sep 5, “2 
Ar 9,642,800 Oct 21 
Ar 11,000,000 Cet 1, °21 
4 3,953,800 Oct 1 21 
Ar 20,401,000 Oct. 15, "21 
Am 8,481,300 Sep. 30, ‘21 
Am 45,000,000 Oct 21 
Ait 45,000,000 July 2, °21 
A ‘ 14,447,400 Aug 1 21 
A Tobacco pf 1,963,500 Sep .. = 
A . eeee 14,000,006 Se i 21 
Ar rs) 442,262,006 1 21 
Am 40,242,400 Ser ‘, "Ee 
Ar Tobacco, Class B... 49,300,000 Sep a 
A rot Cc pf. new 51,978,700 Oct 1, *21 
Al Water Worke & El 11,200 
A Water Works & El. Ist pf 3,938,200 Aug. 15 21 
Al vw. W El. partic. pf 7,192,000 
Ar Wholesale pf... ence 7,976,400 On he 
A! Woolen Co....... 40,000,000 Ox l 21 
Am. Woolen Co. pf 40,000,000 On l 2 
A Writing Paper pf 12,500,000 Apr 1 1 
Am. Zi & S. (§25).... 4,828,000 May 1 17 
Am. Z L. & S. pf. ($25)... 2,414,000 Nov 1 20 
Ann Arbor otcesseoes 3,250,000 
Ann Arbor pf , 4,000.000 
Anacon. M. Co. ($50) i Nov. 22, '20 
\ M nstructic ($10 Oct 1, -°21 
Assets Realization ($10). Oc 1 1 
As lated Dry Goods ° Aug 1 21 
Asse liry Goods Ist pf.. 760, Sep i, 2 
Assoc. Dry Goods 2d pf 6.706.100 Sep , 3 
Associated Oil . 40,000,006 Oct 2 21 
Atch n, Topeka & Santa Fe. .225,279,000 Sep 1, “21 
Atch Topeka & Santa Fe pf 124,199,500 Aug 1 21 
Atlanta, Birm. & Atl.... ‘ K 
Atlanti ‘oast Line...... Jniy 11 21 
Atl., Gulf & W. 1. 8.8 Feb ] 21 
Atl. G. & W. I. 8S. 8. pf. Jan 3, ‘21 
Atlant Fruit (sh.) 
Atlantic etroleum ($25) May 20, ‘21 
Atias Tack (sh.) ° 
Atlantic Refining Sep. 15 21 
Atlantic Refining pf Aug 1 21 
Auto Sales ($350)............. 
3 pr. ($50) De 1 20 
Austir & Co. (sh.) 
Austi & Co. pf Aug 1 = 
IN LOCOMOTIVE July I 21 
Locomotive pf July l 21 
& Ohio Mar 1 19 
f Ohio pf Sep 1 1 
eather (sh.) Aue 1 20 
eather pf oO 1 
Barnsdall Corp., Class A ($25) 3. . Apr 0 2 
Barnsdall Corp., Class B ($25) 1,000,000 Apr 0, ‘2 
Batopilas Mining ($20) 8,931,980 
Rayuk Bros. (sh.) € 887 
Bethlehem Steel , 14. 862.000 x i. ae 
Bethlehem Steel, Cl. B. tr. ctfs. 45,000,006 On 1 4 
Bethlehem Steel 7% pf ‘ . 14,908,000 Oct 1, "21 
Bet Steel 8% pf 29,586,800 Oct. 1. °2 
Booth Fisheries (sh.) 249,970 Apr I 19 
th Fisheries Ist pf 4,998,600 Oct 1 20 
Brooklyn Edison . 17,369,800 Sep 1 21 
Brooklyn Rapid Transit Co 48,964,000 Jan p 4 18 
B. K. T. eertificates of deposit. 25,556,000 A 
Brooklyn Unton Gas 18,000,000 Oct a 
Brown hoe 4,400,000 Sep 1. '20 
Brown Shoe pf 5,262,500 Aug. 1, °21 
Bruns T. & R. R. Sec 7,000,000 ‘ 
Buffalo & Susquehanna 2,697,100 Sep 0, “21 
Buffalo & Susquehanna pf. 2,276, June 30, ‘21 
tuffalo, Rochester & Pitts 10,500,000 Aug. 15, ‘21 
Buffalo, Rochester & Pitts. pf 6,000,000 Aug. 15, ‘21 
Broe 8,004,400 Aug. 15, “21 
irns Bros. pf i, 203,100 Aug. 1, ‘21 
Butterick Co ae ; 16,087, 200 Sep 1, "16 
Butte Copper & Zinc ($5). 2,834,045 June 30, '18 
Butte & Superior ($10) 3,000.000 Sep. 29. °20 
ADDO CEN. O. @ R. (sh 150,00u _ 
California Packing (sh.) 471,707 Sep. 15, ‘21 
Callahan Zinc & Lead... 4,649,900 es 
California Petroleum 14,877, Oct 1, "13 
California Petroleum pf 10,739,000 Oct 1 1 
Calumet & Arizona ($10) 6,424,620 Sep. 26, ’2 
Canadian Pacific 252,994,000 Oct 1 2 
Canada Southern ..... 15,000,000 Aug b. "ae 
Case (J. I.) Plow (sh.).. 125,000 
Case (J. I.) Th 7% pf 13,000,000 ( 
Central Leather . 39,689,100 Aug. 2, ‘20 
Central Leather pf 33,297,500 Apr 1, ‘21 
Central of New Jersey .+. 27,436,806 Aug. 1, ‘21 
Cerro de Pasco Copper (sh.) 898,225 Mar. 1, ‘21 
Certain-Teed Products (sh.) 74,000 Jan 7 “oe 
ertain-Teed Products Ist pf.. 3,000,000 Oct l 
Cer n Products 2d pf 2,675,000 Oct ] 
Chandler Motor (sh.) 280, July 1 
Chesapeake & Ohio 62,793,700 Dec. 31 
Chicago & Alton 19,538,300 
Chicago & Alton pf. . - 19. 492.600 Jan. 16, ‘11 
Ch ast. lll., Eq. Tr. rects 6,577,800 
cr I. tr. cfs., ist asst pd eee 
cr Ill. pf.. Eq. Tr. rects. 9,259,000 
Cc 1 pf.,Bq.t.r.,ist asst pd 
Great Western 45,246 Feb. 15, "10 
Great Western pf 44,15 July 15. "19 
t St. Paul. 117,411 Sep 1 17 
& St. Paul pf 116,274 Sep ,. a 
& Northwestern 145,165 July 15, °21 
& Northwestern pf 22,395, 10C July 15, °21 
Pnetmmatic Tool 12,934,600 July 2 2 
& term. efs 75,000,000 o« 
t & 7% pf., tem f 29,422 100 june 30, °2 
‘ R. I. & c 25, 136, 800 June 30, ‘2 
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Total Sales 3,961,593 Shares 
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4919. 
High. Low. 
107 
2% 
50% 
54% 
74 
6914 
108 
110 
13% _ 
56 
120 
31% 
58% 
51% 
69 
75% 
= 
63% 
75 
86% 
106% 
94 
37% «30% 
103% 65 
110 100% 
16 10% 
84% 58 
99 46 
109% 102 
7 48 
261 52 
106 91 
107% 101% 
56 20% 
87% 6044 
103 93% 
116 91% 
217 172% 
120 110 
16 S80 
16% 10% 
“6% 2% 
11% 53 
63 61 
101% 100% 
187 55 
43 23% 
49 39 
43 24% 
101 88 
150 80 
107% 101% 
20% 12 
33 1814 
23% 13% 
“94 es 
123 83 
23% 9 
48% 25 
173 381g 
110% 91 
55 391% 
B CS, > 31% 
38% 15 
9% 47 
106 7 
101 90 
176 114% 
95 82 
94% 82% 
93% 56% 
109% 102 











7 
8 
é 16 
U7% 51% 
102% 97% 
1415 33 
85 635 
103% 61 
107 97 
34 24% 
64 45 
100" at 
60% ain 
108 93% 
59% 16% 
5, 
40 25 
36% 15 
101 92 
108 83% 
26014 165 
1 96% 
101 _83 
13 9% 
8 3 
12% oO” 
- 
__ 102%  _—*84 
*555 9 °495 
1 30 115 
28 1555 
45 32% 
29 53 
91 
147 
104 
21% 
30% 
22: 
55 
Y3% 
98% 
95 
91% 
16% 
44% 
135 
10845 
48 
36% 
19% 
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37% 
91% 


10% 
48 


110% 
111 
21% 


=. 


20% 
90 
30% 


95 
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10% 








102% 
49% R% 
55% 
91% 
41% 
38% 15 
20% 11% 
1744 7 
3% 18% 
847% 251% 
92% 90% 
16 14% 
108 69 
78% 50 
°05 +95 
46% 12% 
60 8 
71 45 
116% 55% 
23% 9% 
33% 19 
97% 80% 
56% *56 
9% 55, 
20% 14% 
97 82 
61% 28 
Oty 
175% 8 
2” 93 
88 40% 
142! 85 
115 100 
51% 10% 
111% 44 
179 28 
84 68 
71 54% 
26% 11% 
88 75 
91% 38% 
10 85 
79% 6 
71 61 
47% 19 
13% 4 
51% 27% 
7 50 
7% 4 
21% 3 
45% 7% 
30 i3 
60% 57 
27% 13% 
52% 40 
118 70 
106 103 
152% 25% 
105 75 
91 73 
95 35% 
98% 80 
33% 14% 
10 3 
48%4 5 
155 y 
102% 3 
98 95 
105 100% 
91% 45 
57% 35 
24% S14 
40% 1 
38% 15% 
56% 39) 
206% 127% 
155% 125 
110% 90 


New Y ork Stock Exchange Transactions—C ontinued 


Ranges. ——————_—_ 


This Year to Date. 





Price 
High Date 
sO June 7 
12% Feb. 10 
7 May i1 
Jan. 20 
Oct 14 
Oct S 
Jan. 19 
Jan. 13 
Oct. 28 
May 6 
Oct 25 
May 6 
Apr. 28 
July 7 
Jan. 29 
Jan 
Feb. 10 
424 “May 9 
61 Jan. 15% 
st Feb LPs 
2 Jan 7 
1% Oct 2s 


8442 Apr. 29 
21% Jan 7 


66 Jan. 29 


98 Jan. 6 
Jan. 7 
Jan. 26 
Oct. 20 
Oct. 20 
s May 2 
» May 11 





1071 4 Jan. 11 
91 Jan. 17 
23% Feb. 26 





Feb. 15 
Feb. 14 
Feb. 15S 


44 May 26 
21 Jan. 20 
SO Apr. 20 
104%, Sep. 23 
249 May 16 
100 Oct. 10 
7D May 12 


Low Date 


70 July 1 


Amount 
STOCKS Capital 
Stock Listed 
Chi., St. P., Minn. & O. pf...... 11,250,300 
9 Mar. 9 Chile Copper ($25)........ a 95,000,000 
Chino Copper CS rrr rere 


19% Mar. 20 


32 June 21 
60 Feb. o 


“Wl, Aug. 15 


36% June 2 





21 Oct 11 Consolidated Cigar (sh 
to Oct 24 Consolidated Cigar pf.. 

% Sep. 17 Consol Distributors .. 
i7% Jan 5 Consolidated Gas. 


84% Apr. 29 Consol. Coal., Md. 





82 Aug. 25 

% Aug: 26 
58% Aug. 22 
” June 2 
96 June 15 


33% June 7 
49 Aug. 25 








34% Aug. 16 


Cleve., C 
Cluett, Peabody & Co. 
Cluett, Peabody & Co. 


Colorado Fuel & Iron. 
Colorado Fuel & Iron 


Colorade & Southern 1 





_ Consolidated ‘Textile 


~ Continental Can Co.... 
Continental Can Co. pf.. 
Continental Candy (sh. 
Continental Insur. Co 
Corn Products Refining Co.... 
Co. vats 


Corn Products a 
Cosden & Co (sh. ). 
~ Crex Carpet Co. 
Crucible Steel Co. 


Cc. & St. Louis 
Cleve., C., Cc. & St. Louis pf... 
Cleveiand & Pittsburgh 


($50). 


oe 
Coca-Cola (sh.) pecennesecsans = 


re 
Colorado & Southern........... 


ee 


Colorado & Southern 2d pf.... 
Columbia Gas & Electric...... 
Columbia Graph. (sh.) 
Columbia Graph pf...........--. 


Comp Tab.-Rec. (sh.).. 


des 


Renae a' x 






77 June 27 Crucible Steel Co. pf 
10% Oct. 14 Cuban-American Sugar ($10). 
us Oct 26 Cuban American Sugar pf.... 
m& Oct Cuba Cane Sugar (sh.)....... 
Oct Cuba Cane Sugar pf..... 
- Mar. 23 DAVISON CHEMICAL (sh.)... 
13% June 16 De Beers. Com. BE. GR.) <ciccses 
ae Oct. 28 Peer 
90 Apr. 14 Delaware & Hudson............ 
93 Aug. 25 Delaware, Lack. & West. ($5 


06 May 


13 Detroit Edison . 





oo Oct 10 


€8% Sep 7 


*gn0 Feb ) 


*105 Oct 21 


25% May 6 
40% May 4 
t 














16 June 24 
36 Aug. 5 


; Oct = 
1b «Oct as 
52 Jan 


87 Jan. 5 
11% Mar. 12 
164% June 2 
11% Apr. 14 
"54 July 8 
35 June 3 
44% July 21 
74% July 22 
5% June 20 
21 Aug. 30 
75 June 28 
95 June 29 
37.0 Sep. 15 
8% Aug. 3 
9% Aug. 24 
s 


% Oct. 1 


Detroit United Railw 


Diamend Match.... 
Dome Mines ($10).. 








Duluth-Superior Traction...... 
Duluth, South Shore & Atlantic 


Duluth, South Shore & Atl. pf. 


Durham Hosiery Cl 


Durham Hosiery pf. 


~ EASTMAN KODAK 
Eastman Kodak pt. 
Electric Storage Bat 
Elk Horn Coal ($50) 
Elk Horn Coal pf. 
E 





ass B ($50). 


tery 








eee 


rson Brantingham........ 


rm 
Emerson Brantingham pf... 


Endicott-Johnson ($50)...... 

Endicott-Johasgon pf............. 
ere rrr t 
PD Dl Ms csi sade cwenisecatane 
By Ge Bile dsansdnennactaadissees 


Erie & Pittsburgh 
FAIRBANKS co 
Fairbanks Co. pf.. 
Famous Players-Las 





ky (sh.).... 


Famous Players-Lasky pf. (sh.) 
Federal Mining & Smelting... 
Federal Mining & Smelting pf.. 








8,482,000 


oh "000,000 
900, 000 





"190,484 





‘375, 391 
13,500,000 


“500,000 
10,000,000 






. 49,784,000 





29.827.000 
14 
~ 2,992,600 

50,000,000 
25,000,000 
10,006,000 
7,893,800 

500,000 





’ 50,000 006 


197,300 


. ah. 000 000 


16, rt 100 


10,000,000 
3 252° 850 
3.000.000 

18,836,200 
6,165,700 

19,891.800 

12,000,000 
6,600,000 





16,890, 000 
14,550,000 
112'481.900 
47,904,000 
16,000 000 

2.000 000 


1, 500.000 


9,6tu, 000 
6,000 .000 
12,000,000 


Fisher Body Corp. (sh.)..... 500,000 
Fisher Body Corp. pf........... 4.063 50K 
Fisher Body, Ohio pf........... 10,000,000 
oo eo Sl eee 15,494,000 


Freeport. Texas (sh 


ASTON, W. & W. (sh.) 


498,920 
300,000 











-———Last 
Date 
Paid 


Sep. 20, '21 


Oct. 
Aug 
June 15, °21 
Oct. o& "2 
Sep. 30, ’21 
July 1, °21 
Oct. 1, °21 








“Nov. 15, °20 


Jan. 27, ‘2! 
Sep i, "oe 
Sep. 20, ‘21 
Oct. 20, °21 
Oct. 15, °21 
Sep. 1. 





Sep. 
Oct 








Jan. 3, ’21 
_Aug. 1, *21 


Feb a, "oe 
Oct. 21 
Oct 1, °21 
Apr. 9, ‘OT 


Sep. 10, "21 


Oct. 1, '20 


Nov. 28, + 
Aug. 15, 








{0% Oct. Ge n. Am. Tank Car Co. (sb.) 252,835 July 1, bs 
39% Aug. 25 Gomeral AGphOlt ....cccccccses 7 errr 
77 Aug. 25 General Asphalt pf........ 7.541,100 Sep. 
54 Jan. 3 General Cigar Co.. Ie OF Pe ra 18,104,000 Aug 
84 Jan 4 General Cigar Co. pf......eces. 5,000,00U Sep 
sot Apr. 2 General Cigar deb. pf. .. 4,620,800 Oct 
10912 Aug 22 General Electric ‘ . 169,489,200 Oct 
% ‘Aug. 24 General Motors, new (sh.)...... 20,526,013 Aug 
63 June 2 General Motors Corp. pf. 16,183,400 Aug 
69 Aug. 20 General Motors 7% deb........ 26,931,600 Aug 
60 Aug. 22 General Motors 6% deb......... 70,900 Aug. 
25 Aug. 30 Gilliland Oil pf......... 3,529,700 May 
26% June 24 Goodrich (B. F.) (sh.)........ 601,400 Feb. 
62% June 23 Goodrich (B. F.) Co. pf....... 38, 412000 Oct 
9% Jan. 6 Gray & Davis (sh.)..... aout 108,24 Mar 
5 Aug. 16 Granby Consolidated............ 5,001, ,900 May 
60 June 14 Great Northern pf... .249, 477,800 Aug 
5% June 2 Gt. Nor. ctfs. for ore prop. “(sh ) 1,500,000 Apr. 
60 Oct. 3 Green Bay & Western......... 2,500,000 Mar 
18% Mar. 11 Greene-Cananea .......... . 48,781.200 Nov 
6% Oct 19 Guantanamo Sugar CED ois nke 300,000 July 
6 Oct 15 Gulf, Mobile & Northern....... See ti‘iét A wD 
18% Oct 17 Gulf, Mobile & Northern pf.... 9,431,100  ..... ‘ 
25 June 21 Gulf States Steel............ 11,199,400 Apr. 1, ° 
87% 1 May _ 4 Gulf States Steel ist pf........ 2,000, 000 Oct 1, 
10 ~ May 5 HABIRSHAW ELEC. (sh Pesce 213.431 Jan, 1, 
25 Feb. 11 Hackensack Water pf ($25)... 2,189,775 June 1, 
69 Mar. 28 ee Paar ee 12,000 000 Sep. 1 , 
HOt June 20 Haskell & Barker (sh.)........ 220,000 Oct. i 
Chadauats Havana Elec. Ry., L. & P...... 15,000,000 May 16, ‘21 
13 June 20 Hendee Manufacturing........ . 10,000,000 err err 
pnihbhswe SS Se 11,000,000 Dec. 31, '20 
2) 











61 May 13 49% Mar. 2Z Homestake Mining...... 
86 May 6 40% Aug. 25 Houston Oil..... 

16% May 2 10% June 21 Hupp Motor Car ($10). 

20% Jan cs 7 Aug. 23 Hydraulic Steel (sh.) 

98 Aug. 2 851% Mar. 12 ILLINOIS CENTRAL. 

63 Oct. 28 5 Jan 4 Illinois Central Leased Lin 
7% Jan. 7 June 30 Indiahoma Ref. ($5)..... 
15% Jan. 12 7% June 13 Indian Refining ($10). 

80 Feb. 25 80 Feb. 2 Indian Refining pf...... 


37% May 18 
1% Jan. 25 











Inspiration Con. Copper 







" 23'639.342 


30 Interboro Consol. 


(sh.) 




















16 Jan. 25 5% Oct. 1 Interboro Con. Corp. pf. . 
~ Jan. 11 6 Aug. 31 International Agricultural...... 
7 33% Aug. 31 International ne ery gy pf.. 
15 21 June 29 International Cement (sh.)...... 
16 67% Aug. 22 International Harvester a. 
29 99% June 20 International Harv. pf. (new).. 
11 7% Aug. 24 International Mercantile Marine. 
> SS 25 International Mercantile M. pf. 
6 2 i+ International Motor Truck (sh.) 
is ase Oct. 17 International Motor Tr. list pf 
25 54 Oct. 11 International Motor Tr. 2d pf.. 
2 11% Aug. 24 International Nicke) ($25)...... 
4 74 Oct. 24 International Nickel pf........ 
17 38% Aug. 24 International Paper Co........ 
13 92 Sep. 15 International Paper Co. pf..... 
20 67 Aug. 25 Internat. Paper pf., stamped. 
45 June 16 International Salt ............. 
26 Jan. 20 5% Aug. 5 “Invincible Oil ($50)... Cc coeeiadaled 
Oct. 26 % Oct. 26 Invincible Oil right 
6% Mar 1 4% Aug. 24 Towa Contral.....sccces 
40 Jaa. 11 22% Sep. 9 Iron Products (sh.)............. 
$0% May 14 60% May 14 Island Creek Coal (sh.).......- 
4% Jan. 7 2 Sep. 26 Island Oil & Trans. ($10)....... 
Mar. 17 4 Jan. 6 JEWEL TRA........cccccccscees 
Oct. 20 8144 Jan 4 Fowel Tee HF... .ccccccccccccscce 
Oct. 25 14% Jan. 3 _Jones Bros. Tea..............-- 
Janu. 4 60 Sep. 28 KAN. CITY, FT. S. & M. pt.. 
May 6 18% Feb. 4 Kansas City Southern.......... 
Mar. 30 45% Jan. 5 Kansas City Southern pf....... 
Oct 10 4% Oct. 6 HManees & Guilt. .ccossecessceses 
Sep. 26 68 Mar. 19 Kayser (Julius) & Co.......... 
July 15 110 July 15 Kayser & Co. Ist pf............. 
May 5 32% Aug. 24 Kelly-Springfield "rire ($25). 
Jan. 25 70% June 7 Kelly-Springfield Tire 8% pf.. 
June 8 7 May 31 Kelly-Springfield Tire 6% pf.. 
“May 9 35 Mar. 1i Kelsey Wheel................... 
May 11 75 Mar. 11 Kelsey Wheel pf..... oes 
23 Oct 28 16 Mar. 11 Kennecott Copper 3 sn eeeee 
6% May 5 6 June 11 Keokuk & Des Moines......... 
17%. May 2 Jan. 3 Keystone Tire & Rubber ($10). 
ot Co. 


58% Jan. 11 
May 17 
Jan. 12 
Jan. 25 
Apr. 30 
Oct 

1% Sep. 19 





Sep. 21 
105% Feb. 7 


130 Jan. 10 
97% June 17 
70 Sep. 16 

*101 Feb. 11 


2 June 25 
40 June 10 
10 Mar. 11 
17% Aug. 25 
17% Jan. 14 
47% June 21 

138% Jan. 22 
137 Apr. 27 
97% Jan 3 


Kresge (S. ” ) 

Kresge (S. 8S.) Co pf. 
Kress (S H. Bes ces 
Kress (S. H.) Co. pf 


., 255116.000 


10 000,000 
5,000,000 
7,830,450 
2,296,400 





ayy 

223,900 
39 522,100 
48, 867 300 


282 2,035 — 


a "834.600 
8,912,600 
19, rey 700 
1,114,800 
23, ans 200 
6,877,100 


. 22,049,550 
1,418,400 
107,184 
118,798 
22,600,000 
12,000 .000 
000 





LACKAWANNA STEEL ....... ; 


Laclede Gas Co....... 


Lake Erie & Western.... 


Lake Erie & Western pf... 


_ Rubber & Tire (sh. 


Lehigh Valley ($50)... 
Liggett & Myers 


Liggett & Myers, Class. B...... 


Liggett & Myers pf. 





Doce 





Oct. 25, 


Aug. 1, ‘21 
Dec. 31, '20 
Sep. i, Se 
July 2, °2 





Oct. 25 

apr. i. tis 
Apr 21 
Sep "21 
Oct 21 
Sep 21 
Aug. 1. ‘21 
Oct tas: 4 24 
Oct "21 


Oct. 15, °21 
Oct. 15 21 
Oct 1, '21 





Oct 

Oct 

Oct 

Oct 

Oct 

Aug 

Aug 

Aug 

Oct 
ue! 1, *31 
Dec. 31, '20 
oct.” “i, "30 

July 1, ‘21 

Oct. 1, ‘21 

Aug. 1, °21 

Oct. . = 
Mar. 31, ‘21 
Mar. 15, ‘19 
Jan. i6. “68 





Dividend 


#15¢ 





LOLOL 


SA 


Q 


s. 1¢ 


ro 


4(M 











se 




































































Amount 





STOCKS Capital 

Stock Listed 

Lima Locomotive .. seees 4,350,000 
Lima Locomotive pf 2.8065 000 
Loew's, Inc. (sh.)... «+++ 1,056,769 
Loft, In BI.) ccccscccccvces 650,000 
Leose-Wiles Biscuit ‘ 6,948,600 
Wiles | £,o00, 00 

I se~W I 2,000,000 
ls ard (P.) 24,246,700 
Loriliard (1 11,306,700 
! & N 72.006 Wo 
M KAY COMI 41.380 400 
Ma iy omp 50,000,000 
Ma 3 200,000 
M ‘i 3,000,000 
Manati 10,000,000 
M ti r pf 3,500,000 
Manhattan Electric Supply (sh.) @ 334 
Manhattan Elevated gtd . 58,173,000 


Manhattan Beach or 5,000 000 


Manhattan Shirt ($20) 
ur (sh.) 





prior pt 
pf ae 
























2d pf 
y (sh.) ‘ ocnes 77,296 
Mati on Alkali ($50) 5,885,700 
Maxwell Motors, Class A 7,211,400 
Maxwell Motors, Class B (sh.). 219,040 
Maxw Motors c. of dep - 9,239,400 
Maxw Motors Ist pf. c. of d. 9.727.800 
Maxwell Motors 24 pf. c. of d 8,839,200 
Maxwell Motors c. of d. sta. as 
] Ist pf. c. of d.st.as 
2d pf of d. st. as 
a) irtment Stores...... 20,000,000 
May Department Stores pf...... 6,000,000 
Mexican Petroleum ............ 40,657,300 
Mexican Petre pt 
Miami Copper 
Michigan Cent ° 
M ule Steel & Ord. (850) 100,000,000 
Middle States Oil ($10).. .« 14,710,016 
Minn. & St. L. (mew)........ 24,729,000 
Mir st. Pp. & S $5,206, 800 
M ~ } es 12,608 
Minr P. &S.§ 11,216, 
M Kansas & 62,300,200 
Missour Kansas & 13.000,000 
Pacific idneseoun . 80,406,700 
Pacific pf.........+- 63,001,300 
Birmingham pf... 900,000 
Mont a Power ° - 49 3,300 
M Power pf . 9,700,000 
Montgomery Ward & Co. (sh.) 1,070,307 
Morris & Essex ($50) 15,000 000 
Mullins Body (sh.).........«. 100,000 
M ns Body 8% pf 1,000,000 





NASH.. CHAT. & ST 3 16,000,000 
N. Acme Co. ($50)............ 25,000,000 


Vat al Biscuit Co. 29,236,000 





National Biscuit Co. pf 24,804,500 
National Cloak & Suit 12,000,000 
al 4,180,090 
al 250,000 





15,591,600 
10 CO00,c00 














Vational Lead Co 20,¢ OOM 
National Lead Co. pf 24,3 
National Ry. of Mexico Ist pf 28,821,000 
tional Ky. of Mexico 2d pf 124,654,000 
Nevada Con. Copper +85) » 997 285 
New Orleans, Tex. & Mexico 12,235,900 
New ork Air Brake 10,000,000 
N ( & Hudson River 247. 800,000 
N. Y Chi. & St. Louis 14,000 000 
N. ¥ Chi. & St. Louis ist pf 5,000,000 
h ¥ Chi. & St. Louis 2d pf 11,000,000 
New York Dock 7,000,900 
New York Dock pf....... 10,000,000 
. La ® Western 10,006 000 
N. ¥ N. H. & Hartford ; 157,117,900 
N. ¥ Ontario & Western 58,113,900 
‘. 1 nipoul ng ish.) 200,000 
h State Hallways 19,997,700 
zara Falls Power pf 11.515,.400 
Norrol: Sout ern 16,000,000 
Norfolk & Western cowres 121,465,500 
Norfolk & Western pf 23,000,000 
N h American temp. ctfs 
I temp tfs. pf ‘ 
r Pacific ° 247.198 400 
scotia Steel & Coal... 15,000,000 





Co. (sh.).. étesee 360.000 





HIO BODY & B. (sh.) 107,903 
Ohio Fuel Supply ($25) aac 
Ontario Silver Mining 15.000,000 
Oklahoma P. & R. (new) ($5) 15,000,000 
Orpheum Circuit ° 549.170 
Gite BUGGER <ccccecesece 14,227,800 
Otis Elevator pf - 6,500,000 
Otis Steel (sh.) eee 411,668 


Otls Steel 


pf.. snes .. 8,830,600 
Owens Bottle ($25)............. 16,598,900 


5 s Bottle pf 9,450,200 
ACIFIC COAST . eee 7,000,000 
st 2d pf 4,000,000 


Pacific Development (s#h.)...... 316,063 
Pacific Gas & Electric. 34,044,100 
Pacific Otl 
i 
' 


-acific Mail ($5) 1,490,970 








acif relephone & Telegraph 3 15,000 
an-American P. & Tr. ($50) 48,292,450 
Do Class B ($50) 20,099,400 
Panhandle P. & R. (sh.) 198,770 
‘anhandle P. & R. pf. 3,363,100 
rish & Bingham (sh.) 150,000 

y (J. C.) pt 2,795,000 

I ’ R. R ($50) 499, 296.400 
Penn Seaboard Steel (sh.) : 240,042 
Peoples Gas, Chicago .......... 38,495,506 
Peoria & WPastern 10,000,000 
ere Marquette 45,046 .000 
Pere Marquette prior pf 12,429, 000 
Pere Marquette pf 11,200,000 
ttibone-Mulliken . 6,995,800 


Pettibone-Mullikin let pf 
Philadelphia Co. ($50) 
Phillips Petroleum (sh.) 
Phillips-Jones (sh.) 








Phillips-Jones pf 
Pierce Arrow Motor (sh.) 250,000 
Pierce-Arrow Motor pf 10,000 000 
Pierce Oil ($25) 23,747 825 
Pierce Oil pf 15,000,000 
Pitts. Coal of Pa 31.036, 700 
Pitts. Coal of Pa. pf - 35,000,000 
Pitts., C., C. & St. Louis . 68,022,700 
Pitts., Ft. Wayne & Chicago pf. 19,714,500 
Pittsburgh Steel pf 10,500.000 
Pitts. & West Va 30,500,000 
Pitts. & West Virginia pf.. 9,100,000 
Pond. Cr. Coal tr. cfs. ($10).... 2,129,200 
Pressed Steel Car Co 12,500,000 
Pressed Steel Car Co. pf 12,500,000 
t ers & Refiners ($50).... 18,004,900 








Producers & Ref. pf. ($50)... 2,961,950 
Public Service Corp... N. J ‘ 35,356,000 
Pullman Co 120.000 000 


Punta Alegre Sugar ($50)...... 11,641,150 
Pure Ol! Co. ($25) eae 50,381.625 








RAIL TEEL, SPRING 

Rail. Steel Spring Co. pf.. 13,500 900 
Rand Mines (sh.).. e* 7 
R. R. Sec., I. C. stock cfs 

Ray Con. Copper ($10) 





Reading ($50) ‘ 
Reading Ist pf. (350) 
Reading 2d pf. ($50) 
Remington Typewriter . 
Remington Typewriter ist pf 
Remington Typewriter 2d pf.... 6,000,000 











Rensselaer & Saratoga 10,000,000 
Replogle Steel (sh.) 250,000 
Repub! Iron & Stee! Co 30,000,000 
Republic Iron & Steel Co. pf. 25,000,000 
Republic Motor Truck (sh.) 190.000 
Robt. Reis & Co. (sh.)......... 100,000 
Robt. Reis & Co. Ist pf....... 2,250,000 
Royal Dutch N. Y. (sh.)......- 580,941 
Rutland pf , .. 9,657,000 


ST. JOSEPH LEAD ($10)...... 15,504,130 
St. Louis-San Francisco....... 46,432,000 


~ July ? 


30... . 13,500,000 


New York Stock Exchange Transactions—Continued 


Last 


Date 
Paid 


-T 
= 


July 
Feb 





Oct 





Aug 2 1 
Aug. 1 
Dec 1 


Oct 








) 15 


Jan. 5. 
Sep 19 
Aug. 19 


Oct 


Oct -- 
Aug I 
Aug. 10 
June 30 
Oct 1, 
July 15, 
Jan 4, 
Apr 1, 
Oct 1, 
Oct 15 
Oct 15 


Aug. 16, 
Oct. 15 
July 20 
Dec. 15. 
Oct. 10 
Oct 10 
Oct 1 


Oct 20. 
Sep. 30 


Aug. 31 





Aug. 25, 
Aug ; 1 
Oct 1 
Oct 1 
Aug. 1, 
May 1, 
Apr 1 
July l 
(ict yet) 
ct 
Jan. 26 
Oct. 4 
Sep. 1 
Aug. 1 
Oct H 
June &, 
Aug. 30. 


Sep. 30, 
Aug. 15 
Apr. 15, 
Sep a 
Sep 40 
Sep. 20, 


Feb. 25, 
June 30, 
Dec. 31, 
Aug. 11, 
Sep. 8, 
Oct LP 
Apr a 
Apr. 1! 


July 1, 


Feb. 1 
Oct 1 
May 15, 
oe 
Feb. 15 
Sep. 20 











ee 







































| 
| 








7 U 4 r OTC . “ 4 Ol; bi A) wv 
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- —- Amount Paid Ce 
Year to Date ST KS Capital oa——Last Div > 
Low Date Stock Listed lbate Per Sales 
~ ily 0 27% June 24 St. Louis-San Francisco pf.... 7,500,000 i ........ ‘ 
May ’ 19% June 23 St. Louis Southwestern........ 16,306,200 ..... on 
13 28 June 2 St. Louis uthwestern pf Serr ( 
it 14 Oct St. Cecilia Sugar (sh.) Nov 2: 
Oct t Savage Arms Sep i’ ( 
( 2 Oct 18 Saxon Motor (sh.)....... sees Apr. 1% ( 
2 O 1 board Air Line. $acesene nacnee ‘ OK) 
M Over 1 ard Air Line pf. Aug. 15, ‘14 I ‘ 
n5g " i Au s, Roebuck & Co...........105,000,000 Feb. 15, ‘21 { 200 
ri 3 9 Aug. 2 s, Roebuck & Co. pf....... 8,000,000 Oct a, “22 5 
4 1 % Mar. 1! a Copper (sh.) oe 200,000 7 cr 
, M 18 Jar 3 Ariz. Copper ($10). Jan. 2 25 y 
M " 1% Oct 6 Trans. & Trading (sh.).. July 20, °21 $1L.85% y 
6 May 6 16% Aug. 25 lair Cons. Oil (sh.) ove + 
11 32% June 29 s-Sheffield Steel & Iron.... 10,000,000 Feb. 10. “21 ( 
> Feb s 684% June Sheffield n pf. 6,000,000 Oct 1, ‘21 
zt Oct ‘orto Rico -.++ 11,206,600 Apr. 1, ‘21 1 a 
° \ 2¢ 103 Apr th Porto Rico f 5,000,000 Oct l 21 
J 67% June Southern Pacific re .. 802,087,400 Oct ; “2 
anaes Southern Pac. trust receipts 1,047,200 ; 
Jan. 1 17% June Souther Railway . ° cos OF $00 . . { 
os an Jar 1: 42 June pm Ratiway Bl...sccecess Dec. 30, °20 2 y 
exe dabei So. Ry., M. & O. stk. t. 1 5 Apr 1 21 \ 
ws L re June 24 Standard Oil of Cal. ($25) Sep. 15 21 
4 » 4 8S Aug. 30 3 d Milling ° Aug. 31 1 
14 75 June 18 g pf Aug. 31 2 1 
i June 13 Standard Oii, N. J. ¢$25) . +» 98,338,300 Sep. 15, °21 $1.2 
Jar 20 Jan 3 Standard = § . = 196,676,600 Sep. 15, 21 
I 7 Sep. 23 Steel & Tube p ebeescoosrecce SEE Oct 1, °21 1% 
; Oct Ss Stern Br 8% f ‘ ocece o% 
10 iv Jan 2 Stern B 3,000,000 Sep 1 21 
2 ar 24 June 6 Stew 466,634 15, ’°21 0 M 
08% 36% 3 Api 0 Aug. 24 Stromb 74,926 3. °21 ( ) 
51 45% 4 ‘ 20 13% Jan ULUtLA ¢ ( tat 60,000,000 sep 4, °21 
: 04% 92 7 Sey 3 83 Jan 5 Studebaker Co. pf.. eécsice Bee Sep 1 1 l 
7 ; Oct 17 Submarine Boat (sh.) onsees 765,920 Feb 7, ‘21 ) 
‘ 3 : Aug. 10 Superior Oil (sh.) cccccece 451,708 Aug. 1, ‘2 7 
: 54% 52 41 s 3 June 20 Superior Steel : ‘ AP re 6,000,000 Aug 1 21 75 
/ 105 95% 36 7 i3 June 29 Superior Steel Ist pf....... --- 2,379,300 Aug. 15, ‘21 2 2 
od 
47 j 10 4 Oct. 22 R 
A 137,000 Oct 5, °20 1 
38 sete aan 2" eS eer 55,550 os. &£°s $1 
/ 17% 9% 13% 4 Apr 2 Aug. 26 Cc a 794,224 May 13, '18 $1 ° 200K 
3 Co «+++ 142,666,149 Sep. 30, '21 75 ( vy 
Co 50% paid. ee o9ee +“ 
Texas Co full paid P 
Texas & Pacific ovcsecece ... 38,760,000 oveewes M 
: Texas & P. Coal & O..........- 6,000,000 Sep. 30, ‘21 ‘ 
Texas Pac. Land Tr.........- 2,301,000 jabeaes ) 
Third Avenue....... swececsoce Se Oct. 1, °16 1 ' 































Tide Watir Oil. ° 39,727,300 Sep 30, 
! Tide W. Oil sub. rects. 50% pd. ........ ONE 
Tide W. Oi] sub. rects. full pd naene 
| Tobacco Products .......cccrecs 18,798,200 Aug. 15, °21 { ' . 
: Tobacco Products pf...... .. 8,000,000 Oct 1, *2 
} T., St. L. & W. cfs. of d....... 9,500,806 wibeiceniie 
T.. St. L. & W. pf. cfs. of d.. 9,466,800 
Transcont. Oi] (sh.).... re 2,000,000 “ 
Transue & Wms. (sh.) 100,000 21 
=o Twin City Rap. Transit........ 22,000,000 "21 
Twin City Rap. Transit pf... 8,000,000 21 
UNDERWOOD TYPEWR. .. 9,000,006 Oct 1, ‘21 4 
Underwood Typewriter pf 3,900,000 Oct ey 
Union Bag & Paper osctce BEI Sep. 15, °21 “ 
Union Oil (sh.) < oe ° ‘ 
| nion Pacifk On 1 21 4 
Union Pacific On 21 4 
Union Tar Ca 12,006,000 1 i 
Union T pf ; 2,000,000 : 1% + 
United TO0l (OR .)ecccocs 906,000 O, “on « 
United ¢ Stores ccce 4,006,900 20, “21 
United Cigar Stores pf i 21 4 
United Drug ‘ 1 yA | yi 
United Drug ist pf. ($50) 3 R; 7S 87 ‘ 
United Dyewood . ° «+ 13,918,300 Oct Wie = 
United Dyewood pf. ine .. 4,500,000 Oct 1, °21 
United Fruit Co. kien . 100,000.000 Oct 1d, ‘23 
United Rys. Inv. Cc . .. 20,400,000 <teee'n 
United Rys ( pf . 15,000,000 Jan. 10, ‘O07 
United Retail r sh) 5065 3 Oct i, “20 
U. S. C. I. Pipe & Fay. Co.. 12,000,000 Dec .. ‘ 
U. S. C. 1. Pipe & Fdy. pf... 12,000,000 Sep. 13. ‘21 l 
U. S. Express .. Beecaewie . 10,000,000 Nov. 29 $* 
t S. Food Products . . 30,944,300 Oct 18 
U. S. Indus. Alcohol sa .. 23,999,900 Sep. 1 2) 
U. S. Indus. Alcohol pf. .-. 6,000,000 Oct. 1 21 
1 s tealty & Imp . .. 16,162,800 Feb 2, "os 1 
I S. Rubber Co «--e+ 80,991,400 Apr. 30 
| U. S. Rubber Co. Ist pf........ 69,000,000 July 30, °21 
I S. Sm., R. & M. ($50).... 17,555,700 Jan. If 1 
t 3. S R. & M. pf. ($50) 24,317,550 oO 
| { Corp 00eveenenee 505,495, 200 Sep. 29, ‘21 
U Corp. pf «+... - 360,314,100 Aug. 30, ‘2 
i Utah Copper ($10) ........... 16,244,900 Sep. 30, ‘2 
} Utah Securities Corp nia 15,707,500 sien 
- 
j VANADIUM COR. (ah.)........ 373,334 15, °2 $ 
| Van Raalte Ist pf. pene 3,250,000 B 1 
' Va.-Car. Chemical ..... gtr were” 27,984,400 i 
! Va.-Car. Chemical pf 
Va. Iron, C. & Coke 
V. Vivaudou ) 3 2 
Vulcan Detinning 
Oct. 20. °20 1% 


Vulcan Detinning pf 


WABASH 
w 
We 


Apr. 30, °16 1 





Weber & Heilbroner (sh.) ° 
Western Maryland ..... 48,010,000 

Wesi-rn Maryland 24 pf 9,843,500 

West.t Pacific Ry ‘ 47,430,200 

Western Pacific Ry. pf......... 27,474,800 Oct. 17, ‘Zi 
Western Union Tel ccspeenece SE Oct. 15, ‘21 
Westinghouse A. Brake ($150) 29, 165,800 uct 1, ‘2 § 
Westing. E. & M. ($50) 70,813,900 Oct 31 21 * 
Westing. E. & M. Ist pf. ($50) 3,998,750 Oct l *21 + 







































































Weyman-Bruton ....... . 6,603,100 Oct A, °23 
Weyman-Bruton pf rons 4,938,800 Oct {, “21 
Wheel & Lake Erie......... 33,556.600 . 
} Wheeli & Lake E pf. ‘ 10,305,400 
White Motor B5U) .. 25,000,000 Sep. 30. ‘21 $ 
White Oil (sh.) es ° ‘ 689,046 
Wickwire Sp. St. ($5).......... 1,250,000 att 
| Willys-Overland 5) 56,614,425 Nov. 1, ‘20 25c 7 
} Willys-Overland 13.169,000 Oct. 1, ’20 1% 
Wilson & Co. (s! 202,082 Mar. 1. °21 11% 
\ & 4 ) . 10,605,100 Oct 1 91 x, 
n Central . . 16,147,900 4 
(F W.) Co........- 65,000,000 1, *3 
j (Ff. W.) Co. pf. 10,000,000 . 1 21 % ‘ 
\ om Pump ............ 12,902,200 Oct. 15, 1 i 
a I n Pump pf. A...... 5,592,900 Oct 1 a 
thington Pump pf. B....... 10,321,700 Oct Re 
; ht Aeronautic (sh.)........ 224.390 Au 2 
i 
——— = = eeepc eerrerererenneres = —— SSS 
* High and low prices are based on sales of | American Stee) Foundries paid $4 in com General Chemical paid 20% in stock May xtra on Jan. 15 and 
| 100-share lots, except in sp instances | mon stock on common Dec. 31, 1920 1920. _ ' the regular quar- 
whese. an anteria *) 4 pe the | American Steei Foundries paid $2 in com International Harvester paid oYeF | 
. —_ j mon stock May 20, 1920 mon stock on common Sept i bs 40% in common 
} price given is for less thar a ur American Tobacco paid on common 75% in 2% in common stock on Jar and i 192 
$includi: the a v ( ra Class B stock on Aug. 1, 192 nd on con 2%. 1921 stock July 15 
Railroad stoc iste ! y scri | morn and comme B Aug 1, $4.75 is International Motor Truck paid 100% tock 19% 
§Payable in stoc e I preferred : f the Mengel Cc May 11, 1920 paid 100% in com- 
stock x Ex divi H ro She ee on paid 331 ~ in cf Kelly Springfield Tire paid on cor M g. 6, 1920 
The rates of r I t ‘ 1924 1, Aug. 2 and Nov. 1, 1920 d } 3 1-3% in stock 
note Indioated by; includ entral of N. J. paid spe al divid of 2% 3% in common stoc! 
dividends as follows 4 Kind | r june 30, 1920, d 2 on Fe 25 and Manhattan Electrical Supply Compan stock March 31 
American Shipbuilding 4 Extra June 30, 1921 10% in common stock on Oct. 15 920 
| Bush Termina 2% > ler Motor paid : 1-3% in stock June May Department Stores paid r r paid 2% in stock 
Columbia Graphopho ot 33 1-2% in common stock on July x 
Corn. Prod. Hef 1% Extra and Electric paid 1% extra in Mexican Petroleum paid on comzr % ix in stock May 
astman Koda kx 1921 common stock July 10, 1920 
2 Chicag & St. La fr j ‘Yonsolidated Cigar paid 15% in common Middie S es Ot! paid 20% in stock Mar i 10% in common 
} 121i me ands f ’ | or . 12h 1920, and 50% in stock J 19 ? ) 
} Otis Elevator Extra 1 50% in stock Apri) 36 National Aniline and Che al paid 4% iz 5% in stock Aug 
| Pacific Mail in July 31, 1920, and common stock on Oct. 9, 1920 
t Pure OU Co c nk Stock in stock Aug 7+. 192 Owens Bottle paid on common 5% in c rT % in stoc 
t Texas Pacific Coal & Oi pu Stock i Lackawanna & Western paid 100% etock on Juiy 1, 1920, and 50% ir t oT 
Am. Bosch Magneto pald 20% stock July j; in stock on Aug. 20, 1921 stock on June 1, 1921 in stock Apri 
15, 1920 i Eastman Kodak paid on common 10% extr: Pan American Petroleum and Traner 
F Alb. & Susq. paid 1%% ext: ar 10 i n cash June 1 and 5% in cash July 1, 1921 on common and Class B Stock $5 in Class ck Jan. 15, 1921 
+ not included in amount give preceding Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920 e paid 10% tn 
wee” table mon June 10, 1920 Pierce Oil common paid 2%% in common 
4 meric on General Motors paid M 1, Aug. 2 and Nov stock on July 1 and Oct. 1, 1920 aid SO in 
1920 





n La France Fire Engi y 
& ymmon 15% in preferred st 2) 1, 1920, 1-40 of a share or Pure Oli paid 50c. in com. stock Sept. 1, 192 





new common 





pe Oe ae, 








The Trend of Bond Prices—Average of 40 Listed Issues 














































































































































































































































































































































































































a] 
7 ne July Aug Sept Oct Nov D 
Jan Feb Mar Apr > J UY Uct Nov Dec 
Foto fate Hoth 85 
8547 ot TW] Ot 4tipttii ts 
THT Tt | f : 
T ++ im | TT ia eee t+—++—++4 
eneeees eenee! rH + a t 
cr sceeesesscecceie H Ht +H 80 
$+ +++ t+ 4-444 cH ; T | I T] 
b+ t+++++4 t+ 44+ t it t | | TTT 
| | Lil + TH See 4 ¥ 
b fetij tit Trt t ttt SGREE rT aeeel ’ 
cto + Cert pitt tot tps 
He tte pte tty ++ a8 skgSae | 
Tse ttt one if cory + 75 . 
+ +4 t+ t+ t TTT | i | | " 
iy tot ++ t+ $—_+—+—-£ ITT _ Mitty a 
pti} i} +H4 Saeeeep | -SSS0RC0E8 8 
} ; + +—+ : | | T ce ; 
AH HH a THE 79 
70H bs tanenae 1 r Toot : 
+e 4 ee 4 ++ > +--+ + | | ’ Iti tI ea 
i CWT +H as HT 
rtt+tt+ t+ ttt t ++++++44 44 4 $tt4+y i} ' 4 
Het tte tet ttt | cot T T i t 
bHt tes tte tt ++ + + Tt tT T it 3 in Trin 
esa 4 Sesceuecsuace He 6s 
Pett tit tit tt tt ttt +t a8 a8 SSSR RREREE 
| | | | +4 + +++ 4; 
bt + t+ t+tttttt 44 cy iat | i Hort cA 
Seseeauesaueeuucal ry } 1 t HH 4 TH 
Att ttt tl an Dorr 
— oe sa i i 
B d ] 
‘ : Total Sales $69,825,500 Par Value 
Week Ended October 29 otal Sales $69,825,5 ar 
Net . ‘ | Range, 21 ; 
High Low La Low Sa Higt \ L 
o Higt I ‘ . Te. 7H 741 SK I & N. au Wl, oO 
vi , 931 4 wide I N Stil ) it 47 
. : 7o 70 F 70 4 I & N So, I 7 OY fil. 
RS A & a2 Dy ~ Lu. & N 84 8444, RY 
i a TS ri ‘ MANHAT 4% 
. 2 Man. co t 514 6 
‘ A on un 6 és M’k’t St. J 7 7 Z 
&R XN SS sO ian. S. W j S4 { 
— : = 01 74744 ” 271 Mex, I ‘ “ 
‘ 1 ‘ h- 72 Mar. ¢ Xs ‘ , 
. a Sti 7 Mich. ¢ . 82 8 
is 77 7 ‘ Mich 73 7 
Sti st x s Mich. $ ” 2 924 
Midvale S i7% «77% 6 
61 ul tl i M. & StI t , ( 6 oo —, 
~ 1033 102 102 4 Mid Stil f 434, 
Os HK s pr, Vl 31 : 
) F 
a0 ow ¥ 
; 5 F an! tia ’ Pet 4 S 
&4 s4! s4 ad - nt ? om 
is ' ; Y} < Th) TT 
s es 10 10 On 4 M..} 1 3 : 9 
x BIT Ne; | Ts 1 kK ‘ 
KD 1K ON } 
tas | +e “7 ou 
i4 4 i4l, | oy) I 
41 1 41 is M hk 
72 71 72 j M., 4 
“0 Ww " | ‘ is 1 2 
‘ S4 S34, S4 Cp Mo. Pac , 53 
“wo ow oO 81 Mo.Pac. ist 8 St 
4 “ 05% 67 Mo. P i 7 
tad aaa sO 7s ret ith Mo. Pac aI | 
! 8 7 os | aby, Mo. Pa t 7 
“4 ) " 107 10> 10> 4 Mob. & OF 01 0 { 
87 "i fr 17 is M. & O.,St. I 7 7s 
‘ ‘ 1ool 9 100 | ‘ Montana lowe ‘ S714 SS 
; > ’ ’ is | Morris & C 50 sf . 
“1 s | 
4 } <7 NAT. TUBE @ 4 91% 
1001 LOW, LAG ” New Or. T. & Vy oy 
i $1 $214 4 N.O I 1 ‘ 61 6 
an x 7 $8 | t 4 New Or rer 66 id ( 
7 ‘7 7 N. ¥ Nir ( W% 90% n 
s i iz ad } S N y Centra 102 19 1 
bed SI + Wd | S7 N y Cent le ‘ oH On ‘ 
S1 7 SI ( N. Y. Cent 1.3%s. ¢ a] 6S 
mo 9 a3 N-X. Cent. deb.de, 34 Si - ne 
o . | 72 N.Y .Cer ts,’42 76% 4 if 
pe oe " } 72 N.Y. Cet 81% 81% 
. . on | ‘ Nv. ¥ ‘ent bh « i2% 124% «OT 
aad i . ’ N y Ce t ‘I ( 
Col 3 65% 647 6 
92 2 | 14 N.Y.C. LL.B 64% 64% bi, 
<7 AS aw | ii % N.Y.C.. a | 4s 81 1% g114 
Ww 10 10 | 70 N.Y.C. & Stl is 78 78 78 
3 60 60 6 i N. ¥. Conn 5 17 78 
' 104 1053 104 | 62 N. ¥. D j 7 nl 73 
is 87S 81 N.Y.G.,E.L., 1 89% S944 SY 
TL 1024 «10 | 64% N.Y.G.,E.L.,H is 70 69% 69 
9 ay 9 N. ¥., N. H H 
ot 1 | ri ic 
SEEM S1 0 N.Y NH i ( 
1¢ os, 105% re ( { 
0 y N { H 
\ 7 7 7 v. d. 4 1 4 4 
re 74 743 N. ¥.. J F 
r i 71 72 . a : ” 
, $4 . i 2 iz ( N y N. } H 
zi E ac ‘ d. 4 ; A 36 r 
ol hs - N. ¥ o j j 62 F 
- bing pm 7 N. ¥. Ry 2 1 2 
; peg 10 104 N Y. Ry i 2 2 22 
“i \ + Wu 4 N. Y. Rys. a ’ , 
! ' Al ‘ Y ya ] 
SG a st i N.Y %4 
. s S3 87 N. ¥. 1 f ‘ 4 ) 
9 9 a ; N. Y. Tel ) 
- - - 11 12 3 N. ¥.. W 1 
7 4 9 0 Niag. F. I 4 2 2 
Bi, sé Niag. F. 1 9 
7 7 7 i) Norf. & i 6 
" “ "y 101% Norf. & W 6 1 1911 101 
$4 Soy MH 737 Norf. & W T 78 7 
71 71 74 Norf w.! 7% 57% «97 ee Ml 
. . 9 Norf. & W s..1 102% 1032 
. ~ 2 Northerr 1 
M " 71 ‘ ul i Northern Pa is 
S514 NIG | 7 Nor. Pac & i.4 
1 , _ bial } " Nor. Pac. r. & i. 6s 
‘ . ou mols } o N Gt. N 
I f a pent poy j 814 Nor. S Pe 6 
‘ M. & ‘ r i ‘ 1415 | 76 Nor.S.P, 1 ‘ 
1 eS m oo vO" " N. W. Bell T. 7 
’ el Ww. & I ih to iS 
' 7 ¢c,M ; no Ww Mm 75% ONT. POW. Ist s.f.58 84% 84 84 
io < M. & ‘ ( Mi an% ve RS Ore. & Cal. 1st 5s 93% 9314 935 
70 " M. & St 1 =e 7 78 OTH Ore. Short L.1st 6s.100 100 100 
o 17 «Mes si% 80% SI | 78 Ore. Short L. ref. 45 85% 84% a5 4 
uw) 1 ¢ M. & ‘ 70 Gor 70 j 86 Ore S.L Ist con. 5s 94 d 94 0 
i Cc. &N. W i i) z0 70 7 Ore. W. R.R.& N.4s 731 7 73% 
6 , € & W &S RT SNe | " 
\ 1 ) PAC. GAS & 5s 83 ‘ 
s ‘ \.W sep) AD St 
s ( : y. W . a3 9 M4 Packard M a 8s. 9744 4 
en ps a 73% Pac. P.& L.ist & r.5s 82% 
5 N. 1 09%, 99 TM Pac, of Mo. ist 4s 79% 
wit, ; N. W. 7 &1 x1 &1 S2 Pac. Tel. & T 28 i 
’ N. W aD) 0 ” ST Pan. Am.P 7s 91 
N. W NS &S% &S 8 Penn. 4 s9 
t »>R 10S 108% 10S Si —— 82% 
ty 4 S _ 6 706% enn, 82 
i i - I ¢ ; f os en P én 74% Penn. #1 
y ( Ss > M.& O " "1 "1 94g Penn, 102% 
’ t M.& el 71 70 7 Penn 105 
; Chi. | ons ’ 10st 108% % Penn. R. E. 4s 96% ‘. 
cl i I Tos 864%, «SHY , i7% Pere Marq. Ist 5s 5544 
"@ Chi W. Ine 7 73% 73 . 73 ti4 Vere Marq. Ist 4s 69% : 
~ - ~ » x ° 78 J 
7 32 Chi. & W. I 4 run 70 70 l'eo G & C, ; as 
i 438 Chile Copper 6s mif.4s 83% 83% 83% Peo. G. & C. 6s. % — 
er) 112 Chile Copper 7 105% 10574 105% ‘ Peori & } ! de. 60 z 
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Stock Exchange Bond Trading—contir 



































High Le Ch’ ge - 2 c e 
INT SS 210 Ch ’ + % | S5 xi) ( ‘ 4 
2 Phi 134 { $5 R4 ~ I : 
I C4 RT S7 87 4 78 th I 
2 P s. 8 SO 80 sO - 
Porto R 3 97 rT) 97 6% 8 ‘ : 
75 6 1 P.Ry.L.& I s 72 72% 72 — 3 9 Ngee 
70% 7 22 Publi 70 71 + 1 | ‘ ; IT; ‘ 
83 71% 159 READING 7 7 77 4 % s t I 
ST TS Rdg < 0 20 4 4 ( vi 9 
a0 S1 ] Retr : 7 st 86% 4 76 - Uni 
wou, «61% 2 Rio ¢ \ t 6R&% 69 2 0 
Sy 17 Rio Gr. W 8 7 os I 104 i 
7 : a 4 72 7 r SO% 
i vi f ’ 114 101 O4 : | 
~ t rf i 74 + % * i? S Steel s ‘ ¥ 4 1 
17 Ss [ 0 1 + J 4 0 2 { .,R ‘ Ge Ov o° 9 
7% 120 St. I , . Utal : | On 4 9 1 
7 7 + S ‘ I s, RD ROS 
i G4 it S : I : ' 43% “ 7 ("A a4 1% 4 
; “7 nk - : he v : i m. Tis % 3 ou + 1 
64% 50 St. L. & S.1 ‘ 2 ¢ + % 4 \ ; Gs 88 . 80) 
76% 8670 12 L. 4 f 7 7% 7 6 , ; Power fa. 85 y an ‘ 
21 84 4 S * 2 { 1% 70 \ 
‘ ~ \ ol 6s tis 68% 
70 G1% 189 f " 3 F 
594 1414 bhi, I 4 50 + 1% : H RO SS RO - 
4 49 i BE 4 ) 19 14 oe 2 s sf ROK ~) 
71 62% 2 I r 70 2 vi e 4 i 74 
G7 GO% S ; 51 . 5. 9S 4 ym 
fg V 67 ( 67 4 st N SA 81%, SS 
70 22 t.1 70 + 1 M “yt ( 
92 S4 ) 3 t ’ on + . x ( Nt 
Sed 81 ; ta Vl 85 =o) 1tX l rf 19 % rod) 
9444, YOY , 4 ¥332 + 1% é 7 w 1 M4 828 S4 
105 99 é ” 402 10 . % ( V1 emp. 10 102 wv 
66 nS t ( 66 + 1 SOF i r. bs 8 RN SRY 
38 t 42 61 42 0 W k & M.7s.103% 102 131 
43 3 I f t i" abr } o , \ ¢ 931% ’ 9 
a9 14% ) i 1! . \ KE. Ist os ' r 
9814 OF . . R14 97 7 V4 S \ ( 1s s. 92% i) . 
9444 901% DSS Sj air $34 1314 941 es SS \ < SS . 
BHA, 8014 5 Se B I ss St xO% + 1% iz t Vv Cent 4 713 7 
S41 75 122 S } 4 83% 4M a sales 2 559.804 
78 73% 193 So. I 5 71% 78 \ ) STATES NT BONDS 
— “ : 2 a ; ( . b. 3 74 92.14 92.62 
a : : ‘ + 12.24 ) 7) 92.70 92.70 ( 
io GS I ‘4 + u% v ) ‘ ; > 10) . O 93.2 { 
0 MM i566C(US 8 5 \% 7S 85.34 3 ‘ »1G 92.50 - 
+ am oll : : SS M4 12.30 St 1 1 ts; reg 2.10 92.10 92.10 —.20 
pot 101 1 os : 05 7 "8 95.50 8 7 b.1 j 32-47.03.80 82.70 93.16 i 
Oy 91 2 Ste “ ve = s 12.90 8 ( 17 Ist 4 
8 S$. TENN } 30 89 2 1% 1947, r 2.90 92.80 1.20 
Se st Terr ST 87 } 93.108 04% Lib.2d ev.4%s,’27-42.92.82 92.6 2 
7 7 rern t 1 12.66 8 ) ” is 
76 rex 5 & 927-1942, re 92.66 92.18 92.62 2 
i r 8 82 100). 50 04 I » { 47.06.00 ¥ 6.00 +.50 
it) j I { ; «6 688.00 TH44 O28. .95.08 94.62 95.00 i ° 
+ - ( 5 4 8S.40 i¢ I i4s,'28,reg.94.82 94.42 94.82 4.22 
15 °% nm S 4 37h ! th f ! 4 + b= 3S S ’ vt ’ oe t.« 
53 rf 0 é 7 3 ) « ith 44s, 19 
IS'%2 ‘ r..S 8 7 s 1938 { ’ 12.46 92.88 iF 
15 14 4 10."8 97.10 \ 24 re Hoa, 19% oo 14 
‘ j { 14 14 3 6495.80 1316 \ rage 99.64 99.36 99.64 if 
2. SS ) r or G4 OG ad. J : 709 61014 j 23..09.70 YO.36 99.64 ( 
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ransactions on the New Yrork Curb 
, ' 
WEEK EN T. 29, 192 Ran: Net R 
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Trading by Days. Hist . y ‘ a 2 i 
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Industria ) r Bond Marks Pr “1 Agee Gy "7 
Monday 41,540 0,410 $590,000 5,000 &0 100 Tnio : & 43 13 4 a 
Tuesday . 36, 1¢ f 1,016,000 300 U.S. Dist Corp. 20 wi 1 
Wednesday 747 155, 854 1,232,000 10, 00% \ rw. S. 1 & Hee 1% 1} ly, yh t 
Thursday S65, 021 256, 8% 965,000 27,250 ' 00 U. 8. Lt. & H. pf. 1 i i ‘ 
Friday ... 139 2, 19,050 1,251,000 ee : , 16.74) T S. Ship Corp a1 1s 18 = OS t 
Saturday -- 61,50 1,4 9,000 674,000 . . 17 A001 s $8 Co. ns 4 > on 1 
=e 1 000 W End Cher 1 1 +26 
tals . 120,366 ' 8.976 $6,028,000 oO W Coa ' 114 H 
Range, 1921 \ RIAI 1000 ( p i) 28 
High Low Sales H Low Last Ch’ge | 150 W Cp f. 14 it + 3% 
2 % 13,500 Ac 98 85 95 11 | STANDARD OLL SUBSIDIARIES 
51 75 6,100 Ac } s , 
} 4 . 7 ‘ t ] 1 114 10% 9 : 
g ) 1% > oo \ Oil 1s it 18 1%; 
24 23 8624 7 I Pipe I S7 87 
1% So Gale Ss oO aU 18 4) 2 | 
7 VT % 14s $ Cur Pipe I 0 0 ino 
xy 4 17 ! j I 17 16) j 
j ; : ‘5 St 24 Piy I S4 MM x4 
\ 12 1 j A. i Piy I s4 S S 
- 12 5 ‘ ”) mM Obi oO PRD 2S0 280 4 * 
j 3 | 20K I rie Pipe Line.2 200 201 + : , 
) i) , 1¢ I I © ( is ? ee Peded + > 
1 11 1131 1 1 Piy 85 85 85 
ann O wae} y 22. + 1 
j 9 ‘ » si D ra) f Ind S04, 78% 80 1 
‘ 7 ” IS5 2 rT Oll of N. ¥ 4 7 37 2 
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l l I 
$ 104 04% + 3 - ‘ 100 Alli O = “ - 1 
; 14 1 OA 1 Oil, 1 ) 22 2 Tr 
‘ 13% ma 2 1 J Oo Al oO “ 9 0 ( 1 
20 wr A io 03 0 O38 ol F 
o4 3 , 12 7,000 Al I oi 12 7 12 02 
par ‘ 2 1,700 At 1 Oil pf 2 1% 2 
P A tie Pet,. old j 414 1 
. 7 y ol 0 1,300 Art N Ga 10% 9% 1 
, 9 } ”) Bo ( 28 u =< 04 
4 ra ‘ , j 7.44) I VM io SI 7 0 | 
17 18% + 1% 100 Br ts vd . < 
( ‘ 6 . ws - dicat —- J 
14 i514 1 | 14S £ Servic 185 17% 180 
2 , OO Cit Service pf ) 4 iD 
45% Tt <% > 9 ‘ » 
, j 6 2 on , : * OKE sh. 20 ” = T 
) wn ( 2H) ¢ a i 4 4 i 4 
r t { 
" ae es 27 10) 127 125 126 
“ <n a H ait 1% 23,800 Cushir oy 07 " OF . 
“ 4 tng 1 r 600 Don Oi 7 7 7% 
10 10 $14 10 mM F Rasir H 6% ‘ 
1 24,050 Edmonds Oil & R 1 1 } 
1 DS ” Empire Ky.* Oi 265 27 
: . . 1 ‘ ers Pet 7 32 3 01 
2 ¢ 2 er Oi 17 } 15 = 
ch l 1\% Vn 1 iy Pet a3 02 Ol , 
é I ) “7 ° | 1 t Ww) Fens nd Oj 1 10 4 « 
t o ¢ ‘2 : | ’ SO ia Oil A +2 
I I 4 9% 1M 7% 24 ’ KOO ¢ d OU . 5 334, 1% + A 
6S we = 2 11,900 G tock’ Oil 1 1 1, 
8 4 8% + % 10 00 Harvey Crude Oil. .05 OD ho 
M I 6 6 2 1 ' 12,900 Hudson Oil 17 12 6 4 5 
x 2 ee 17 OX Internatl. P 15 14% 15% 7 
2 32 — 14 ( 46 Imperial Oil of D S 8 8% 4 1 4 
” . 1 is 185 Imp. Oil (Can.) o1 SO 1 : 
40 40 oom , 2 ( 9) Invincible Oi} r’ts. .28 Ww 25 02 
a1 I } 6% 6% 6% + % 3 1.000 Kinney Oil 3 27 + 
- : 4 ) oe 1 0 1,700 Kevstone R. Dev 13 1 1 
I - T % ry a 1,200 Livingston Oil St Ww os 
7 125 N. ¥ 152 150 150 . n i 1,800 Livingston Pet 2 ‘4 l 
Ww P M ‘ 5M 5M 1% 78 25.600 Lyons Pet x0 1) 
200 r \ my 0 O7 : 1) Lane Cr’k Royal OG 
1S 2,800 p +4 4 $ 100 Manhattan ©. & P 5 +20 : ‘ 
oa o » 466 f f 60 60 . $4 1 $1,100 Maracaibo Oi os ae 23 \ Os 
wo% 19 600 9 9% + 3 1,900 Magna O. & R LB i ' 
> j »,300 Rad = 4 = 5 we } 00 Marland Ref...... 2! + % 
ry , 100 Ra 2 1% 17 ) 80.600 Meridian Pet. .... .09 OF 
" | 200 Rep I - i i 15 ( 00 Merritt Oil Corp 113 105 t+ % A 
pa a) 30 SI S 42 5 12 2 129 Mexico i%4 ‘ ‘ n 
9 31 5600 R.J.1 i BY + 29 Mexicc sle Oil. 1 I. “ 
. 1 19,450 Sor . 4 + 13 | 200 Mex. E O. pf. 15 15% v2 
* i 100 Sague Pp. & | + Ro 12 1,000 Midwest Tex. O 12 12 ( 
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HE Annalist Business 


























dissipate this in the few 


logical to consider 
ment will continue to become 


The Annalist Barometer 


There is still a high degree of uncertainty 


in the foreign situation and the complexities 


of the reparations Question are manifold. 
he pessimism as to the position of Germany 
is being dissipated t me light extent be- 


use of the knowledge that Germany is 
making heavy payments in kind and that 
these will probably increase This would 
mean a cutting down of the cash payments 
by Germany and possibly alleviate to some 
extent the critical situation which developed 

because of the depreciation of the mark 
While stories emanating from travelers in 
Germany have not been entirely in accord, 
f£ them assertir that industrial im- 


provement wa taking place rapidly, whil 
‘thers held a ontrar iew, the fact re- 
mains, as evidenced by the payment in kind, 
that Germany has been able to export goods 
ind services on a relatively large scale. Just 
how long payment in kind can be sustained 
b the countries receiving the goods is diffi- 


ult to determine, but naturally there can be 

i heavy flooding of the French markets, for 
tance, without causing lifficulties to 
nufacturers and to labor within France 


Stocks 
[ws advance in last week tock market 
Wa f P har ter, the leader 


ing with the nis, As 


s they naturally stand 
whether a sound mar- 








t nt buil p ar | speculation is 
cxtremely joubtful Therefore those who 
ek to determine t trend of the market 
t look not t the market leaders, but 
toward ther group f tock to determine 
th drift 
The professional character of the market 
) utstand'ng t vershadow every- 
thing Ise till there i probably a_ real 
foundation for an us rT prices generaliy, 














md tl ie r betterment which is 
manifesting itself in the industrial life of 
the natior Ly i ieatrd now of the un 
f orable item n the da news, and more 
enipl i i laid upon the constructive ele- 
ent 
T re are ti wha re knowr is ore 
pot but they are by o means numerous 
nd in the mayority f ist ich diff.cul 
tir present themselve vill probably be 
é me by the xtension of the necessary 
lit In steel, in pper, in other Ines 
f alr t eq ! mportance improvement 1s 
kit lr nad it thi improvement 
tine tocl narket i endeavoring to 
i int 
During la week rumors of mergers were 
t be heard n ¢ t hand ind while many 
f them were doubt visionary, still others 
bor t m « truth nd it would not be 
rprisir t I f then irried 
roug! But whether or no this is the case 
ct that ich rumors are about tends to 
how a definit hange in market senti- 
ment No upturn f large proport.ons ever 
tu place in the tock market without ax 
mpanying rumor fr the type which ap- 


t week To be ure, the public is 





but toward the 
clo f last weel ere va evidence ‘ 
ner Ings nterest na when trading on 
riday limbed t volume that had not 
been xceeded ne June it wa apparent 
t public buying va beginning to make 
it f felt 

ndonment f the railroad trike 

j } I ares The ra 

} e beer i j f the Street 

reiderable per la ! uit of Invest 
ment | ing n equently when such 
‘ leveloped a that relating to the 

t tened trike ther was an upturn in 
th ' shar impelled partly by short 
ir r part b nmitments on the 

lor lk TI ning Tf the railroads are 
owl ip! nd if business picks 
u it may be the irrier " 1 whole will 
ipproximate in t next few months the 
figur f 6 per « t n physical valuation 
f i perti I vided for in the Trans- 


HE bond market emed inclined to ig- 
ner the threatened railroad strike 
7 e the first { 








i ing few days of the past 
v eek Toward tl ‘ however is the 
i for tl act | walkout drew near some 
pprehension wa videnced by the action of 
taitroad securitice On Thursday, while in 
rial, public utility and municipals were 
trong, the railroad list just about held its 
wn Frida morning new that the 
brotherhood chicfs had withdrawn the strike 
der gave railroad se rities the necessary 
in.petus ind they losed the week very 
strong 
\nncuncement by Secretary Mellon of a 
new issue of $200,000,000 United States 
Treasury certificates at 4% per cent. for the 
five-month maturiti nd 4% per cent. for 
the ten-month series reflects the great 
trength of the demand for securities of this 
They will he xempt from all tax 
tion except inheritance, surtax and excess 
rofits taxcs Dealers expect that they will 


I 
be rapidly oversubscribed 

New flotations f municipal bonds keep 
pouring into the market in a steady stream 
The demand for State and city issues seems 
insatiahle Last week's total was near the 
thirty million mark, each new issue at a 




















good price Dealers are steadily marking 
ip their prices, but the purchases continue 
t a surprising rate In the ame way 
Canadian City and Provincial bonds are 
ning it in larg vol and selling rap 

it t new “ ld ft new muni« 
pal sues that of t Philadelphia 54s, « 
wt $8,504,000 are du 1971 with an 
ec optional maturity $3,555,000 due 
n 6, wa the largest former was 
ffered at a price to yield 4.87 per cent and 
the latter on a 4.80 per ent. basis Others 
were State of Illinois highway 4s, amounting 
» $5.000.000 lus erially 1926 to 1935 it 
pri to \ ld 4.80 per cent. t 4.60 per cent 
rding to mat t tl first bond issue 
for t State ir firt irs £5,000 000 
Staf f California highway 54s, due 193s- 
142, yielding 4.85 per ent $1,500 000 Stats 
f Oregon 5! r ix-month maturities, run 
ning fror 146, to vield oly per cent. to 
155 per cent., ac iling to maturity ; $1,600, 
(H) City of Los Angeles. Cal., 5% r cent 
heat be ent bonds, due 1922 to 1961 
t price ».40 per cent. to 5.10 per 
nt to 1 $155,000 Her 
kimer m ee School District 
No. 1 344s, due 1923 to 1960, at prices to yield 


30 per cent, t ) per cent $561,000 City of 


Government issues were focuse+ 
The result of the conferences relative to a 
loan, said in some circles to be as large as 
$20 000,000, by the American members of the 
Consortium, is watched with great interest 


points and a half during the wee 
land 7s sold well over 102%, an advance of 





and Business Index Lin 





bonds, due serially 1926 to 1940, at prices 
to yield from > per cent. to 5 per cent., 
according to maturity : $1,800,000 Province of 
Nova Scotia, Canada, 6s in two series, run- 
ning for fifteen years and the other for 
twenty years 

New issues in other classes of bonds were 
comparatively light Twe of the larger new 
industrial issues were $5,000,000 Central 
Steel Company first mortgage twenty 
sinking fund Ss, due Nov. 1, 1941, at 
yielding 8.15 per cent., and $2,000,000 
nette and Menominee Paper Company 
mortgage sinking fund 74s, due Nov. 1, 1936, 
at 9 to, yield 7% per cent In the public 
utility field the Philadelphia Company of- 
fered $16,000,000 of it first refunding an 
collateral trust 6s, due Feb. 1, 1944 They 
were quickly sold to investors at 87, to yield 
7.15 per cent 200,000 Potomac Biectri« 
Power Company general and refunding 7s, 
due 41, were issued at 984, to yield 7.15 
per cent., and two issues of the Ohio State 
Telephone Company, recently nerged with 
the Bell system, aggregating about $4,800,000, 
were brought out There was also an issue 
of $2,000,000 Joint Stock Land Bank 5%s at 
101 te yield slightly less than 5% per cent 
In the United States Government bond list 
the market the all is- 
ves advancing from mi on the 
new of the low rates for the ew certif 

















cates of indebtedness, and in sympathy with 
the high prices commange by inicipal 

United States Liberty 34s sold at 92.54 com- 
pared with 92.24 at last week lose, first 
‘4s at 93.10 were up almost a point above 
Thursday's close Second 444s were up a 


, i 48 
quarter at 92.64, third 4%4s soid on Friday 
it 94.96 up a fraction, fourth 444s at 92.9S 


I 
advanced half a point during the week. The 
Victory 4%s touched new gh for the 
year of 99.62, as did the 3% per cent. issu 
it 99.60 Joint Stock Land Bank bonds en- 


joyed a steady market 

The railroad market during the week ex- 
hibited remarkable strength in spite of the 
ominous shadow cast by the threatened 
strike A good deal of this strength was 
due to the good showing made by several 
roads in their reports for the month of Sep- 
tember In most cases, though operating 
revenues were considerably iower than those 
for the same month last vear, the decreases 
in operating expenses were large enough to 
result in increased net income On Friday, 
with the strike definitely off, the rails re- 
ponded with a burst of strength, prices ad- 
vancing vigorously all through the list. Chi- 
cago, Rock Island & Pacific retunding 4s 
of 1934 selling at 72% on Friday. up about 





% over mid-week prices Atchison, Topeka 
& Santa Fe general 4s at 79 were up % 
Great Northern general 7 1dvanced a point 
ind a quarter to 104 New York Central 
di bentur. ts, 1935, touched 64, compared 
with %5% n Monday, and Union Pacific 
first 4s sold up a half to 82% 

Interest in public utilities is increasing 
steadily The strength of the demand for 


this class of security is evidenced in the 
quick sale of the new issue of Philadelphia 
Company 6s with quotations at the close of 
the week showing good advan ove! he 
issue price. The petition to designat 1 re- 
ceiver for the Interborough Rapid Transit 
Company was again adjourned until Dee. 20 
In pite of thi action the I a © & 2 
1966 were weaker, closing the week at around 
\3% compared with 54% on Monday. Qucta 
tions throughout the li showed substantial 
advances for the 
Industrials were firm and fairly active, 
the increased supply of available funds re 
sulting in advancing quotations for issues 
of practically all of the stronger companies 
N ssues ar scarce and quickly placed 
een Mills 7s sold on Friday at 95% 
of New York 6s at 

















indard Oil Company «¢ 2 
108, up %: Vacuum Oi! 7s at 104, also up %; 
American Smelting and Refining first 5s 
around &1, up about a point Virginia-Caro- 
lina Chemical Company T7'%s ait «93%, up 
about % 


1 in foreign 
on China 


The eyes of every one Intereste 





The difficulties involved in the consumma- 
tion f£ such an undertaking, prescribing 
term conditions and rates which will be 
satisfactory to French, English, Japanese 


and Belgian members, are tremendous, but 


it is hoped that they will be overcome It 


is reported that negotiations are under way 
to raise funds in Switzerland to refund as 
soon as possible the City of Zurich Ss, thus 
taking advantage of the low interest ob- 
tainable in that country) Prices for these 
bonds during the past week were irregular, 


Monday 105, Friday 105% French issues 


were subject to considerable fluctuation 
throughout the week, quotations declining 
during the weck, but rallying 
for the Ss and 94% for the 7 
advance in ¢: 
Cther foreign 
advances being registered throughout most 
of the list Argentine Government internal 
Ds of 1945 exhibited great strength, the listed 
numbers selling at 75, a new high for the 
year, and the unlisted bonds, both large and 


Friday to par 
a fractional 
week's close. 
were in good demand, 





mall denominations, advancing about two 
c;. Queens- 





twe and one-half points United Kingdom 
54s were strong, the 1929 issu 1dvancing 
a point and three quarters to 93% and the 
1937 issue scld at 90%, up a point Mexican 
issues turned weaker after the return of 
Mr. Lamont from Mexico, witheur any ap- 
parent fayarable result from his trip. Cuban 
issues displayed unusual trength, quota- 
tions for the 5s of 1904 advancing about two 


The outlock for the coming week seems 


brighter than for some time past There art 
no clouds to be seen in the investment sky, 
and a general fevling of optimism is ap 
parent among dealers and investors, which 
should result in sustained market strength. 


Money 


ALL money ruled between 5 and 6 per 
, cent. throughout last week, but time 


funds were unchanged, and the same 


was true of the commercial paper rate The 
hardening of the rate for demand loans was 
not of particular significance, and passed 
without any serious consideration in the 
stock market. It appeared to be a tempo- 
rary situation. The chief cause of comment 
was not so much the high rate in New York, 
but that there should be such a wide differ- 
ence between New York and London. Across 
the water demand loans went as low at 
Des Moines lowa, ot mer ent funding per cent 


9 


and in view of the sonnd financial 
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WESTINGHOUSE ELECTRIC 
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ward ar — been taken before the strike ganization had been completed, declared believed that a compromise will follow = 
was called o that this weuld be the next step in the up- that the requirements will be the operati y 7 iw 
In the cotton goods trade, for instance, on building of machinery to enable the com- of not less than 75 per cent America Stocks j ransactions- . Bonds 
of the leading makers of bleached muslins missioners to function as the framers of the vessels 
, announced new prices on its fabrics for ship Merchant Marine Act of 1920 had contem- 
: ments covering the remainder of the year plated when the present measure was passed ICKS, SHARES 





































The new price, which is 20 cents a yard, is by Congress. 
4 cents a vard higher than the figure r 1 Thi F : . 4 
6 “ This decision is regarded as one of the Off f th W k on iad 
_g Is las F z epeated or ; . ‘ . g 29, 1921 
| on the goods last May and repeated on Aug. post important reached by. the. Shipping erings 0 e Wee 
coumetvative. in ew at the net eee as Board, as it means that an all-powerful ° 1920 191 
goods since the last price was n smed sor Sie tribunal, having jurisdictic a over all phases Philadelphia Company, $16,000,000 — fi $81, 3t 
finished otis ek at wend iat ha tes oO merchant shipping, wil ultimately be refunding and collateral trust morte 130,52 
prised many if 21 cents had been asked Ir created. The plan is to have one commis- per cent. gold bonds, dated Feb. 1, 1919 1430 8} 
+ . a th : an sioner to supervise each of six bureaus which Feb. 1, 1944. fre “a > Sao anil R30. 4 
late July, 1914, this brand was quoted at %%4 vill be 3 “eae agg pigioe Brg ros ‘hief - 1, 1944, free from Pennsylvani ; 

s cents A feature of the week's transactions og all bere oe as ECs ue thcak an ce tax Offered by Lee, Higginson A WI 4 14 
in gray goods was the improvement in de -_ | take a aes at least to shape Ladenburg, Thalmann & Co., and H 216M . 
mand that set in about midweek and that en and perhaps years to per- Stone & Co., New York, at S7 and inte sical 
resulted in h } prices for s ral cor wee . , : yielding over 7.15 per cent x - 
structions, notably printclot! At t lose Announcement 1as been made that the ‘ . Sace - 3 mm, 4 

oo rellers of 38%4-inch 64-66 printelct! would Shipping Board has made tentative plans to a ity of Poughkeepsie, . N ¥Y., $265 $6 aes ad 
not be content with less than { to 5% establish a new freight service from New coupon or registered 514 pet ig 

° ents. York to Rotterdam, employing five of the %onds, exempt from Federal and New Yor YDS (PAR VALUE) 

One of the big producers in t woole new post-war American passenger liners ca- income taxes, legal for saving ban ir . 
und worsteds field held th entre pable of making a sea speed of fourteen and New York ou Connec tic ut Off: e138 aecace 22° 
attention this week by virtue of its naming a half knots and transporting about 750 pas- oe aie sibbons & Co., New ¥ 12°308 500 1203 
of prices on its Spring line of worsteds. The sengers. The service fron. New York to prices yielding from 5.25 to 4.80 per r ‘ 10. 737.504 11 7% 
new quotations showed no material changes London is to be mg ie by the allocation Province of Manitoba, twenty-fiv: - ‘ 15.226.700 = "924 
from the former ones, from all accounts, but Se ee Se, SAS OF eee per cent. gold bonds, dated Oct. 1, 1921 10,182,404) 12,04 
®buyers took the goods h to cover ing three knots mor peed than the two , A » ds , ) 2, 4m 
yers ot ig vey ie eae ‘ ‘ “ ct. 1, 1946. Offered by Dillon, Read & 1,548) Seo) ‘ 
the production of th to Feb. LI. vessels which are how Maintaining a service New York, at 99% and interest, vieldir f 
Otherwise, there was leal in the under the flag of the United States Lines per cent. | re ee , a cea 
mill end of the business, t the jobbers con- %* A hearing is to be held in Washington on ? : : « 
tinued active, both on F ind in book Nov. 14 to permit delegations from the Pa- Joint Stock Lana Bank 5% per cel 7 
ing advance orders for Spring cific Coast ports to present their claims for $2,000,000 dated Nov. 1, 1921, due N 
( ne f th biggest ilk — in the the allocation of the 535-fooc liners, plying 19 1, exempt from all Federal, State \ iealings compare as follows 
* ad D. on Fie 4 r tee li e gh me sense from the western seaboard to the Far East. nicipal and local taxation excepting r a g week last year 
coun ry oe ned i 4 iaiés ed 2 fives il “ The Shipping Board plans to run ten liners inheritance taxes. Offered by H ‘ ' Cl 
2 ~ Th: = Mp The hem ee pe sober : i of the 535-foot type and three of the Stuart & Co., Inc., and William R. Compt _ in oo . 
hg pose eye vse PR age gf hogan 'b nt rs ick foot type—from Pacific ports to the Co., New York, at 101 and interest, yi . \ 149( ; yo aid 
aaa 3k a se eae a nT ae nf rele wants iilippines, China and Japan. The coast- about 5% per cent. to optional maturity pir lee a 
saibceean: ‘ny wh have priced their wares for wise laws of the United States will be ex- 5% per cent. thereafter a3 00) eee 
ay ee ee ~ A a ‘ tended to the Philippines on Feb. 1, and the f ? : we ; 
tne new season The best indications are Shipping Board must provide an adequate The Central Steel Company, $5,000,000 1 150,000 tit 
that there was nothing approaching 4 safe ipa, HE ste : nahn Riduta decker Seal ean mortgage twenty-year 8 per cent ir coe = 
cramble for them, despite the unusual nun service before the foreign lines may be pro fund gold bonda, dated Ne 1 4991. a L 
‘ , . ar ve gyre ibite arrvine “freichts : al 5 s, dated Noy , 1921, due N wa 5 
Yer of novel weaves embraced in the new hibited from carrying “freights and pas 1, 1941. Offered by Blair & Co., In Kis ”" 13,560 + $1,582 
ine Although the Chine raw silk mar- sengers from the island to the United States. tininte & ia, Whe Claveland <9 See 
= t - . tale < 7 7 & i e Cleveland Trust 
kets ure quiet, prices continue ibove the Representative Sweet, in the Hous« of and Otis & Co., w York, at 9X - ——ee 
figures quoted on the same silks in this cit) Representatives, has introduced a bill pro- interest, yielding 8.15 per cent 





At Yokohama a stronger tone prevails, and posing to abolish the Shipping Board and ; 
of all shipping City of Los Angeles, Cal., $1,600,00( Sto¢ Averages—fonds 






















































































































the recent loss of price strength has been providing for the transfer 
made up. Much of the improvement, how- activities to the Department of Commerce. per cent. harbor improvement bon 
ever, is due to the larger demand from th The measure is not seriously considered, as Nov. 1, 1921, due Nov. 1, 1922-61, Ker 
makers of silk hosiery it is known that both President Harding and from all Federal income taxes, legal ir t ['WENTY-FIVE RAILROADS 
In the linen trade there has not been much Secretary of Commerce Hoover are opposed ment for savings banks and trust fur > 
ehange for the last few weeks, Ithoug! to it. As the result of a resolution intro- New York, Massachusetts and Con: t Net Same Da; 
es with the bulk of the advance buying fin duced in the Senate by Senator Poindexter Offered by Eldredge & Co., Stacy & |! Low Last Ch’gs Last Yr 
ished, sales from first hands show som« of Washingion the Shipping Board will sub- and Kissell, Kinnicutt & Co., New ¥ » 73 1. 97 
falling off tetailers continue active buyer mit within the next three yyecks a complete prices to yield 5.40 to 5.10 per cer 24 10 
of household goods, both for pr ompt and financial- statement. Chairman Lasker has Marinette & Menominee Paper Co., $2.0 2 9T t 
holiday season deliveries The burlap mar announced that for the first time in the his- tna . a : 9 it 
. : gp ° - pt ese loca . 000 first (closed) mortgage 7'y per cel 2.93 ) 
ket put in another soft week, with prices tory of the Shipping Board a balance sheet *e ; : ‘ws pm po 
; ¢ a ' : ing fund gold bonds, to be dated No i2 
still declining under the lack of ing here has been completed, showing the assets and 1991. due Nov. 1. 1936. Offered b: é 1G 1 ‘ 
and the lack of support from Calcutt liabilities of the board Trask & Co., New York, and First W : 
The renewal of negotiations between the Company, Marshall & Illsley Bank r rw t Y-FIVE INDUSTRIALS 
I d St ht samy ——, and bap es pore be Edgar, Ricker & Co., Milwaukee } 
ron an ee ooking te a division of the LfSVptlan cotton interest, yielding about 75 per cent , : ri “4 
ing ade, has been in ate \ EN z aan ‘ ' 
carrying trade, has been indi« at dob the Herkimer, New fork, $435,000 unio1 “6 144 
sailing of W. A. Bull, manager of the Le : “a a ; “ : 
A Paes . : school district No. 1 school 5% pe 76.31 
ETTERMENT in the iron and stee sit vant and Mediterranean trades, for England Sade ARESA Suite ©. 400%. dua pevinliy Jar san 
uation is developing steadily it had It is reported that an official of the British nee 2 Five Magasin. Mon are - 
; at s ished Government, now in the United States, has 123-60, tax exempt in New York 4 
been expected that a partigularly poor peat pe ; wage sles gooey! Merve exempt from all Federal income tax 7.82 
showing would be reported by the United applied for authority to de ul direct with thé investment for savines banks and trust 
States Steel Corporation for the third quar Ameticen titerests 38 an effort to reach & ia New Werk State. Offered by Redn COMBINED AVERAGE—50 STOCKS 
ter of the year. While it is undoubtedly true compromise and _ settle the controversy, Co.. and Harris, Forbes & Co.. New ¥ 
that the earnings statement was not good = mn Rae Some — ee ee prices yielding 5.30 to 5 per cent 64.1 
still it is significant that it was much better There has been little change in the freight c f Kinst N. C.. £300,000 6 G44 
than had been generally anticipated in- situation. Owing to the heavy movement of | ctrl i ry wen! bonds ‘dated Oct. 1 ( ’ 
stead of from $12,000,004) to $15,000,000 net sugar from Cuba there has been much ac- d 2 sip jail » 4903-1960. “he 1 sited - = 6486 ~ 6 
earnings for the quarter, the report showed tivity in the charter market. The rates hav aue B. ty =" ek +4 aoe * rere ae . 
nearly $19,000,000, which was only about shown an advance, and there have been fix-  “- ie eee ees wNCis ROW SOTK, 2 65.64 Ps 
$3,000,000 below the second quarter earnings tures of both American and foreign vessels. = I ~ a oo to maturity, yielding 
This would make it appear that pessimism Open rates on three commodities have been dite: sigielliaceaacined : \ . mew TOCTT 
had been overplaved in considering the iron decreed in the United States on the United City of Des Moines, lowa, $561,000 5! DS—FORTY ISSUES 
and steel industry Kingdom routes to meet the competition of cent. funding bonds, dated Sept 1921 thio 
From now on, of course, eyes are turned the tramp steamers serially Sept. 1, 1926 to 1940, exempt fror Net Da 
not to the past, but to the future ind a A sweeping change has been proposed in Federal income taxes, legal invé stmer i Close Change 192 
steadily increasing income seems assured for the method of heari: claims before th savings banks and trust funds in 7 7 1 ( 
the balance of the year Orders are coming Claims Commission, appointed by President Massac husetts and Connecticut Ofte “14 1. OR 
in on a larger scale, and it is probable that Harding to adjust the cases which grew out Eldredge & Co., New York, at price é ! pe ne 
railroad buving will advance, especially in of the Government shipbuilding program ».2)9 to o per cent, “1 07 ‘op 
lei the purchase of steel rails, which have been Instead of having the full commission to Government of the Province of N« Scot 71.38 , 21 
reduced about $7 a ton There seems to be hear a case, it has been suggested that one Canada, $1,800,000 fifteen-year 6 pet , 714 ag 
little danger of foreign competition in the of the five commissioners hear each claim gold bonds, dated Nov. 1, 1921, due Ny 
American market, and there is nothing t and then report to the full commission for 1936, legal investment for ves bar om! : : a : 
refute the idea that a big bach : of busi- final action, Chairman Lasker has ap- Connecticut, Vermont and gas Pate y Highs and Lows—Bonds 
ness is accumulating, waiting only the assur- proved the change. ‘This means that the Offered by Blair & Co., Inc., Sta & Br rs —4{0 BONDS 
ance of some degree of stability before it claims of creditors will be expe dited, after Kissell, Kinnicutt & Co., and Will I w High Low 
becomes assertive having been delayed in some cases for years Compton Co., New York, at 100 and inter: . ne 71.81 Sep. 67.56 June 
Announcement has been made ‘that the In-  yidding 6 per cent. 2 Dec. 73.14 Oct. 65.57 Ma 
ternational Mercantile Marine Company has state of Hlinois, $5,000,000 4 per I 79.05 June 71.05 Dee 
Shi ing chartered the Americar iner St. Paul for way bonds, due serially May 1, 19¥¢ 2 82.36 Nov. 75.65 Ser 
Dp a cruise to the Pa ific ya st and thence to 1, 1935, exempt from F% ral . . } 13 89.48 Jan. 74.24 De 
Hawaii next Summer The steamer has Offered by First Trust and Savir , } 89.48 Nov. 86.19 Apr 
HE Shipping Board has decided been idle for more than a year Continental and Commercial Trust ar 87.62 Nov. 81.51 Jar 
an organization comparabl There are growing irdications that the ings Bank, the Mercfants’ Loan and * July 89.42 Feb. 81 42 De 
British Board of Trade, to t Shipping Board will consider soon the pro- Company, Illinois Trust and Saving 13.08 June 92.31 Jan. 85.45 Dec 
ulatory and judicial capacity il posal of allocating Government-owned mer- Chicago, Harris, Forbes & Co., and M i} t 
merchant shipping Chairman La chant vessels to companies which operate Field, Glore, Ward & Co., New Yy i Sep 
announcing that a rough draft ot American-flag steamer exclusively It is prices to yield 4.80 to 4.60 per cer 
- “= = — 
Transactions on the New York Curb—Continued 
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High Low Sales High Low Last Ch’ge | High Low Sales High Low r} I Ch 
12 05 1,100 Ohio ¢ 08 On On —.01 1Ol% oo) 16 Am. Tob. 7s, ‘25 101% 
4 -11 M 12 12 12 ; iM SS 42 Anaconda 6s, 93% 1 
a ning 54% 5 5 . ; 100 oI 14) Anaconda Cop ‘ iY; 
$m 26 30 26 2 -06 | 102% 68 Anglo-Am.Oil Qp ‘% 
y% .15 7,900 Ray Her Cor 26 24 % +.01 | Jims, + 4 4 Armour & Co. it 
3% .02 1,000 Red Hi Florence .02 v2 02 | os ) 2 Barnsdall Ss, 
Is 08 1,500 Roch. Silver Cop 15 -14 ‘ 93 6S 11 Beaverb'd &s, { 413% 
14 04 16,500 Rex Cor 10 OR on 98% S2 82 Beth. Stl. 7s, Q OX 
it Oo 6,500 Silver Hi Mir 05 Oy Ds) da 6% = 68 Beth. Stl. 7s, MGB% 
4 * ‘ m ‘ ~ > . - 
10 v2 1,000 Silver } 02 .02 02 a 10% a 5 Beth. Stl. 7s, 37 RS 
~~; 15 500 n Silv I 60 54 4 —.02 } OS ws 20 Central Steel 1] 11 
3 75 £00 Kir n 70 70 rit) — OF mtg. &s, °41, w 10 100 £ 
oo Stewart M 4 04 O04 10u M4 Can. Pac. 6s " 99) 
9 % Southwest M ” 9 9 105 4 Cz Nat.Ry 13% 
Gy %% Sx An G & | 5%, | 70 ely Chi. & E.lll 99 997 
| 28 .20 St. Anth. G. M 28 RO ) Col, Graph WR: 9y! 
¥ & OS Stand. Silver Lead .10 | 135 ’ Cit.Ser. S.B.7s ‘ 
wz -02 2,000 Superstition 02 | 99 7 27 Con.G.,E.L.& 4 
lig .54 2,000 Tonopah Div 4 of Balt.7s,’3 + 
148 .98 1,800 Tonopah Be 1¥, 100) 9514 49 Con. Gas &s, 
1 54 12,100 Tonopah Divid 71 | 101% 994, 6 Cop. E. A. 8s, 100% } 
1% ve 1,800 Tonopah Ext 1% 1015; WK A. 8s, '23.101% 101% } i 
1% 1,45 2,500 Tonopah Mir 1% , | 102 OS ». A. &s, '24.101% 101% i 
: 14 10 1,000 Tonopah Midway 10 R | 102% E. A. 8s, '25.102% 102 10 ; 
% .35 4,000 Tuolumne C .38 +02 | 100 os Cudahy Pack. 7s..100 100 100 se | 106 oT v, 17 
27 21 150 United Verde Ext. 27 1% a7 ' Cub. Tel. Co. 1st 1073 s 
% 2% if 300 Unity Gold 4x Ly lien & ref. mtg. 1¢ ob 
3K 2 7,000 United Easterr 2% g. b. Ths,’ 41,w.l. 97 95 97 + 1% | #105 
06 01 1,000 Victory Dev. M 02 | OX 911 : ‘0.71 , 1 
¢ 5 [ae ssi I i Deere & Co.7} 944% 9%— & | ) + 1% 
0% .37 2 00 T ‘S Cor t. Mir 4ti OS 100 08% 10 Duquesne L. & P. | 16 
m .O1 4,000 Wi bert 01 ol 1936 100 99% 99% +1 100 - , , 
; 1% «65 21,100 West End ¢ 1 O2 6 Emp. G. & L.6 84 R4 4 7 9 
| Pi m, ca = eb ges hoe % | 6 2 6 Emp. G. & L.6s,'26 94% 94% 94% +1 | 101 ‘3 
5 7 estern th Cop ON oy 3 Galena Sig il 7s 97% . oe | got 
‘ 19% 124 300 Yukon Al. T. cf 17 ; AS lolene, Sig. CN 1s OTe 6 | ; on 
4 . 7 83 Goodrich 1925. 7% + % ‘ oe . 
BONDS i 102 Hs, Gen Ss. .102% s 1% 98 ’ s 95 984 
(In $1,000 Lots) dl 92% Gr. 17 new. 99% 107 ) 100%, 101 
ols 4 s Guif m1y a 1) ’ NS, 99 + 
4h) l ach t | 4 4 ™ 
a. ‘5 Allied Pack, ctfs.. 46 2% | 101% = &3! Heinz 7s, 1 101% + y% | 104 103% 104 t 
oo 61 Allied | w94 = 4te Humble Oil 7s on a Ww 101 11% + 3 
94% 157 Am % ro 67 int.  T. 7s 7 i . 934 — § 
bald 44 Alu uw | 70% fot ROT SS Ye ad 
On 23 Alu 1 - 
~ 14 A : ‘ Morgan tects.) 7 73% 2% — . 1D ‘ 61 
~ : . . Ms 7 Laclede Gas 7s 93% 93% 938% wa 15, , 4 ey ; - 
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t = Ss a ae to ow 6 Lig. & Myers 6s..1004% 100% 100% 4 1 — «i 
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tir 9 + & W. IL. pf. 2 oO Armour Leath. pf &% i G25 Et & 6 
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410 Carson Hill 4 1 nets Io) East Bi . pf.1lé it Lit ") Cas 4 isheries 414 A 3 4 1) W'hous R 1) 
1 Centennial \ 2% «12% % 10.701 Edisor ~~ Land ‘ i , ot Chi, ¥y Works. 3% $14 +y4 6 
- . 5 ’ ‘ dison lectri “) » 7 c C 4 P ’ 
ne Copper Range ’ H 1% + 14% oo Elaer Mfg 4 sin _ : 345 Comwith Edison. 411” ) 7 B lti 
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160 Granby Con an a ™ 9 My i : “ . K a Die. 2 oo H ‘ pe we * — 15 on STOCKS 
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H1) Isle Royale 21 20 1 ‘1 25 J. T. Sonnor 10 > + % Libby, MeN. D. % sO “ 6 3 & Gravel i 
& Kerr Lake 1% 1 «eis ‘ is Libby. MeN i 10 100 Lindeny ‘is & L % 7 8% genesch é 
24 Keweenaw in| UK , ti Lo Thaiares S% + = ae na a al ; Celestine O + 
‘) Lake Copper vi. . Mass. G _— le 12 } 65 Midwest ' tilities.. 20 1 a . Cent. T. Sugar pf 
105 Mayflower 0 ‘ * 4 M : ob t iz 1% 610 Midwest 1 - - ‘2 SO SI nas ns B ‘a 
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Oo“? Mchawk ; . Ms “oO Me i , xv rt , 3 1.040 “te € a fotor wt : ; 7 Com. ( j 
10 New Cornelia ih 4 aaa :* Goo Me ‘ t . lo4 Ie. + 2 0 Na c — o a is Pe ‘ 5 Con. ¢ 
0 Nipissing 10 Me S le 17% 6.555 Natio b OO Con I Ss 
»420 North Butte fae o saat 11 Me ! 1 ate _ Leather. 6% , id} Con. I 
) New River pf ‘. ® 1th so M 1 P um Circuit ae 1th ¢ 
100 Nort t H 2 s1 K2 i i r pf . en en . eopie’s Gas + vA 1040 Davisor 4 ‘ 
3 North Lake 20 “0 ”) 247 N Le en ‘ 1 (A.) 1 te : +4 
“15 Old Dominior M ° “i Ne I vA” OAs . ie F . & I : 
u Pa 23 i 4 . ne Te ( +» vy Wiggly 7] 
Osceola ; —4 94 4 .,. 62 New Er . I 2 om e. aeae ; Hou b 
Pond Creek Coal id ; 14 <a 0 Orpheum Cir os , Quake rb pt i wun s 
$ Quincy . . ‘ a Thee ? i S IN 4 : 2M & M Bank 2 
St. Mary’s Land ~ re 4 : ' M ’ it G1 . ~ Peer pt - 10 Mt. Ver. ¢ we : 1s 
8 Li ; x ° 2 ( , . Pa ars-iicebucl 24 Mor . i 2 
Superior Copper Ol, ” cin 4 wat ~ uy + art at Mo Va Tra a - 
Sup. & Boston 1 ' 1% ~ Reece But ‘ Mact ~ - 27% & a arnei 24} o4 +> Northert pl a 
South Lake " an | Fold. M l 13 13 rat add HIF 6514 0” P 6S 
So t . = . “0 8 : cm. 2 Ste niernatl ... 26% 22 ait 1 Un ; 8 
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s ‘ , 3 a3 1s | pa E f 3 | 33 rr 2 4 , : 
eee Copper Oly “0 20% os es : ( "” ” a0 = ante Corn & F ; r - M% a = s 
; ‘ r . - upso ; ) 
3,159 Tuolumne ae ° . "> . . - 25 ” 25 T “ pson (J. R.) 42 411 D) ri é 60 Wash. | . 
7 0 ti ”) 0 ¢ Dru t Thempson(J.F.)pf.111! = i - v ’ 
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t opper i 7 m Jat t She > = » nior ror f é - 1'4 BS ; 
410 Utah Apex L j soe 7 ~ ‘ M 4 } 2 Wal : ws n Works 1% ti ti pe A ( I ‘ 
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> 4 ~ st Dr wb We rm Knit M ri ‘ , as 2.000 1 4 
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. . Lon WA " i%4% 21 : . . 7% 16% 161 . ' ty ds 
\ orth 1 . i ‘ 5 ( . " S 
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4 é 24% 124% 1 V AV { & ’ Sth) Conse ~ 
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‘ — Elev. pf &7 i> st ’ W kwire .s 10 ed é + 1 - 11060 Consol er 7s 
joston & Maine 1 14? 16 1 1 Wollaston Lan ‘ . ca STOCKS 1.0) Cons Wer 2728 “ 
i0 Chi. Junction pf 72 7 ; ‘ , , w) Sales High. 1 Net Oo ¢ = 0 
17 Maine Central 6 6 6 RONI 20 Am. W rm ow Last Ch'se 1.000 Cons 
2@N. Y., N. H. & H. 14 1 : : - w Am. W on , oi 6 od pra me ° 
Old Colony o a) + $45,000 A. G. & W. I rl + ‘ w » OK) eteeg 
Prov. & Worcester 92 ae ” . 2,000 Chi. J Ss. ¥ SI — ; % tye ty 10% 4 15000 Ella or 
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=a a eS 2 “a 5 »W00 Wash. B. 4 
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Atch., Top. & 8S. F . mien truct QO Oct : Company. j ra 
: 1 , ° f : 2 Oct Seemed tate. riod , 
Central of N. J . a b °Ox - col ' M No ‘ = + _ neral Motors ..28¢ Q N 
Cin., San. & Cleve. pf $1.50 eva 1 Oct s I Lo D : 2 ao 1 ( 
Cleve. & Pitts. gtd nde Nov. 1 Oct. 27 1 & 2d pf , sal, aca ia In i 1 > N 
Do sp., std 2 In Nov. 10 — 26 0 2 m 2 4 Q N 
. ole Q Dee 1 No 10 t F b ! O 28 it Q No 1 Oct 
Delaware & Hudson :@ i 4 =~ ; J 2 *Dec. 15 > Q De 1 *N J . : 
Elmira & Williamspor ‘ * + , one é I J *D " ; QO Nov : ov. 16 N. Y. Shipbu 7 N 
Great Nort 3 — 2 = a) . , ¢ ) 1 Oct. 24 Nonauitt § . $ a 4 
Northern pf 1 2 #1 1 QD jul 
Geant i 6 Q Ne 23 elow-Hartford Ca 4 . en 1 Nov. 23 Ontz : N 
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Nasbua & Lows a ir N ' : Q Ne 1 Oct 19 > im O Ne Dec. 12 , os i% Q Fet 
Northern Pacific ; Q > ‘ Ml t ; Q ‘Ss. @Man : Cx 1 : . Nov Oct. 22 7 , 2 Q N 
Norfolk o Wen of.. 8 Go ert Pee ' : N er i% Q Jan. 2 Dec. 22 | 4, Q Ne 
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ading Ist pf x O Ix * , wm Ne { On i4 Hart pf 1% Q No ’ - ~ I ‘ Q N 
Reading Co e VOV. 22 ‘ erter c No : i Schaffner & Marx.. 1 27 Q N 
$1 bo ov. 10 *Oct. 18 ; ada < er I ) a , Hodgman Rubber. pf gE nage Nov. 19 Portland ” Q 
, oo) d ‘ t ( her. p 2 ‘ortland Gas & ¢ ) 
rREET RAILWAYS @ Nov. 16 set. 31 | Hood Rubber pf... a oe let. 15 Semaaee ik dimes e pf. 1% Q Ne 
Cape Breton Elec. pf 3} 2 : Packir Q I : pos 1S Hupp Motor Car < . N nm Oct. 20 hee set. . R i. Q N 
Carolina P. & L - — Ox 22 I Kd Q } 0 —enakthe Ge. MD. 2. ot 2K Q Nov Oct. 15 Prayer ig Bs Re pf ; © No 
Conn. R. & L. com. & pf Pr ts » te Celluloid Ce — 0 aS > Power Sec 4 pi ie Nie 1 *Ox 24 Pushin . Ste i ; Qn v 
Cedar Rap. Mfz. & P 2 Nov. 10 Oct. 31 Oil & Gas Stove £ 15 Oct. 31 iitities at” % Q Nov.15 Oct. 31 a a 
Dallas Power 7s Q No » OM 31 Chevrolet M q - ! Oct. 24 idaho Power t pt. 1% Q Nov i On On man < 6 
& L. pf OQ Ne rl > Ni > po A pf 1 . ~ Pure Oi oy 
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Duquesne Light pf = te . os at H. ( f ON 1 Oct. 22 Imperial Oil ..g2” Q Nov.15 Oct. 22 | Quaker Oat 2 Qn 
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Mil. El. Ry. & L. pf.... 2 S ev. | Oe. ® | Goce Sere —" sae 15 | Int. Comb. Eng 1% Q Nov. 1 E M oO XN 
Montreal! L., H. & p th Q _ t 1 Oct. 20 s t . ; 1 Nov. 1 Stem Shaeaeien pf . $1.50 Q Oct 1 - 
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, 2 Q Nov y-* izfiel ~ ! 2 
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om lec. pf.. 1% Q Nov. 1 Oct. 2 , ! . 2 Q Nov Oct. 1 % -.-. 2 Q Nov. 1 ‘ ; : ; 
Tampa Electric - ON a a4 L. & P N.O.) pf *% O Se - : ) Kellogg Switch & Sup « 2 ‘ 1; fam th 4 = , Q 2 
W. Penn. T. & W. P 1 : . - No I > olida Coa . » Sep. % Keystone Watel pply Q Oct 1 ee ‘a: 4 Q 
Ww a ae ¢ pf. 1% Q Nov. ! Nu ‘ ‘ ! Q Oo 1 *Oct. 15 -- atch Case 1 ON Southern ( | of i 
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i'nion St. R., N tedford _~ Q oe ’ Nov i ( Fuel & on PD Q@ > . “he 1 Kresge Co . te A Dee " 
t 2 ov 1 *0et 2 ( unit - Ele - ov 7 Do , . 5 St ler 
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. at $t t 3 " . Vv 
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Howry Q Nov. tO ion 2a oe Q Nov. 1 set. “2 
Chemical Nat ; — * \ ! Oct man ‘ N 1 ) Q Nov . *Oct 
Corn Exchange : my Nov 1 Oct fan te i ae Q Dec Nov. 10 
Pacific Bank Pi —e ! Oct & pf 
Pacifie Bank ps 2 Nov. 1 Oct , Dia Q N 5 =6No S 
» Ex. Nov. 1 Oct Cre I Q Ja 2 De 
TRUST COMPANIES I : Mm Q De 2 ON 12 
Farmers Loan & T . f I% Q Nov. 1 Ox %) 
“ s Los : Tr . ; [oe y 
Kings County ust. ~ Q — 1 Oct Ih l Q Dx i I) rT 
Lincoln 3 3 “4 \ Oct | 2 - ‘ \ 
mis’ - ‘ ov "Oct. BW Ix Q I Ni 0 
INDUSTRIAL AND MISCELLANEOUS Dor Oo pf a QN Oct. 21 
Allis-Chalmers Mfg. ... 1 © Nev. 1 aici) dl i Bride. M ‘ 1 et 
Allied Chemical & Dye..$1  Q No » Oct. 24 | Du Pont 4 ~ i SC , : 
Am. Coal .... $1) 6 Q Nov . oe Do pf ‘ im Q N 1 Oct. 20 
Am. Bank Note. $1 a od Oct. 1 Du Pont ¢ a 4 Q Ne 1 Oct. 20 ov 
Am. Glue : ri R ieee i ‘ov. 1 Dur Ho 4 & pf.: Q. N ect. oh ( “oe 
+ ¥ sees ow 1 . os a pf ‘ - -- " 
Am. La F. Fire Eng he Q Nov. 1 Oct netenae aial ( QNn i Oct. 2 OQ Nov 
Am. Brass ” Q Nov 13 Peay I Kaste 3S. Lines Ex. No 1 Sep. 30 Q Ne 
Am. District Te! 1 O Oct . . Ed. El. 1 "cantly N 1 Oct. 2 ay 
Am. Radiator > Oct. 1 Kd. } ’ “ - Q } 1 Oct. 15 ( Ne 
I $1 Q De 1 *D - I (Broc 
” pf 2 ’ ! t —_ ‘ Q ov 1 Ox 1 < N 
\ ° 1% Q Nov. 1 *Nov | rical Sec r - v 2 
m (Cigar ‘ ”v Elk Horn C B 4 Q . 1 *Oct a Nov 
A - Q Nov 1 on 1 ’ a 
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Am. Shipbuilding 1% 3 Ne be 10 sy iM . - Q No 1 Oct 1 De SNE ee Nov 
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Do pf -: By ge oO \ , , Pi . Q N . Ofine Mid Refining $1 oO Ne 
: ' ) ‘ ‘ . ad } < v 
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Amparo Mining QO N . Famous Players pf t N i Oct aan Y - r iIm™ QN Vacuum O ay £ 
Amparo Mining 1S Sa + 0 ! Tot Btiwer ¢ re pf q Q Nov 1 Oct “eves ch Knitting pf 1% Q Nov Wan panoag M Ps m4 
Amoskeag Mfg Non . . Fall River Gas W . : v. 1 Oct ows ~ P L., H. & P 2 Q Nov Westinghouse E. & M © Oct 
Am. W. W. & El. pf 1% 9 oe 2 Oct 7 nance. Ghnmen v 2 1 Oct Sfotiine _ 1 Q Nov narra age A.B Pow 
Atlantic Refining pf m™ O Ne o Nov. J Federal Sugar Refir 1% Q@ No 1 Oct Narr ones pt 2 Q Nov White (J . > wa 
Associated Dry Good in 2 zn I Oct. 1 on. sol c te i% Q Nov 1 *Oct + . agansett Mills 2 Q Nov Do Engineerirz ¢ Pa ' 
3 s ‘ p : : . oneal Nov gp 
Do Ist pf , b _ Fisher Body ; Q Nov 1 *Oct Ne ae pt 1% Q Nov Do Management pf o . 
Do 2d pf 1% a me Do pf $2.50 Q No 1 Oct Nat otors pf .. 1% Q No Woolworth (F.W.) ¢ ae 7 
oe an . ) s . Nations . bd \ 4 ~ rec 
Am. Vitrified Prod > 2 = Fort Worth P , Q Nov. 1 Oct ynal Biscuit , 1% Ses Warwick Tron & Steel. ..30c oe 
Atlas P pf 1% Q Nov a Vorth P. & L. pf im © Nov Do pf ‘ 1% an Yellow Cz ut ; Ne 
as Powder pf 1% Q@ Nov Mord Mates of GCanada..15. — } w. 1 Oct Nashawena Miils mm & Nov *Holde ab Mfg., Cl. B.. 1% Q Nov 
1% Q Nov Franklin (H.H.) Mf. pf. 1% @ a v 10 Nov bs 4 Nat. Carbon pf e Q te +Payable = record: books do not cl 
| Gair (Robt c - ov ‘ Oct. 20 Nz . . - Q Nov ayap n scrip 
obt.). Co. Ist pf.. 1% Q Nov. 1 Oct. 21 ahs ines pf.. : 1% Q@ Dec $Acc. dividends 
Steel Rolling pf.. 2 Q Nov arene in first preferred stock 
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43 Exchange Place, N.Y.C. Hanover 8300. 


Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 1723. 
Co., 29 B’way, N. ¥Y.C. Whitehall 500. 
iS Exchange Place. N. ¥.C. Han. 8300. 

44 Rread ¢t., N. ¥. C. Bd. 1723 





Hanover 8300. 
Hanover 8300 
Hanover 8300. 





Co., 29 B’way, N. Y.C. Whiteha!l 500. 
Sullivan & Co., 44 Broad St., N. ¥. ©. Bd. 1723. 
Sulliven & Co., 44 Bread St., N. Y. ¢ Bd. 1723. 

43 Exchange Place. N.Y. Hanover 8300. 

Co., 20 D'wa N. ¥. ¢ Whitehall 40 

43 Exchange Place. N.Y.( Hanover 8200. 

n&Co 44 Broad S N. ¥.C Ra. 1722 

43 Exchange Place, N.Y. Hanover 8300. 

n & Co., 44 Bread St.. N ( Ba. 1723. 

43 Exchange Place. N.Y.C. Hanover 8300. 
Sullivan & Co $4 Broad St., N < td. 1723. 

< 


Hanover 8300. 
Hanover 8300 


FOREIGN 



































SECURITIES, INCLUDING 
MUNICIPAL 


NOTES—Continu 1 


ISSU ES—Continued 
























































Bid Offered 
GERMANY 
trankfort 4s ry ti C. B. Richard & Co., 29 R’v Y. ¢ \ ‘ 
Frankfort 5s 7 7% Dunham & Co., 43 Exchang 2 ia 
Frankfort 5s 7™% S Jerome B. Sullivan & Co., 44 .¥.C 
Greater Berlin 4s it, $+ Dunham & Co., 43 Exchange ’ la 
Greater Berlin 4s 4%, , Jerome B. Sullivan & Co., 44 
Hamburg 344s ‘ 45, Jerome B Suilivan & Co., 4 
Hamburg 4s rh Dunham & Co., 43 Exchange Place. N.Y. Ha 
Hamburg 4 4 > Jerome B. Sullivan & 44 Br i St N 
Hambu its ’ ¢ Jerome B. Si . ( N. i 
Ha ' ti Dunham & Co., 43 Excha Y 
Hamit ze 4 ’ ©. B. Richards & Co... 20 Bw 
Leipsic 4s ( lunham & C i I Y 
Le psic As tig Ibunham & Co., 43 ange Place, N.Y 
Leipsi« 7 Dunham & Co.. 43 ge Pla N.Y 
Leipsie 5s tig ty Jerome B. Sullivan i4 Broad St 
Mannhei: ' j G lbunham & Ce., 43 bex« I YA " 
Mannheim 4s 6 Jerome B. Sullivan & B N. ¥ 
Munich 4s ty Jerome B. Sullivan & ¢ Br N. ¥ 
Munich 4s 4 Ibunham & Ce 43 Exch ] Y a 
Munich 5s x SY Jerome B. Sulliva: { " 
Munich 5s S Dunham & Co ar 
Nuernber is % Jerome B. Sullivan & 
Nuernberg 1 4 C. B. Richards & ¢ 2 
Nuernbe | mm Dunham & Co., 43_Ex 
Suttgart 4s ‘ Jerome B. Sulliy N 
Stuttgart 4s ... 6 Vunham w& Cv., to ixe " 
HUNGARY: 
Budapest 4%s 1% C. B. Richards & Co., 29 B’way, N. Y. ¢ t hall 500 
JAPAN: 
City of Tokio Ss of LI2-1952 ot 0 Pynchon & Ce 11) Br iw 2.4 
NORWAY 
Bergen, City of, Norway 8s, sk 
f gold bonds, Ife 1O1 12 Pynchon & Co jroadway, N. Y.C. Rector 813 
Christiania, City of, Ss, 145 0 104 Pynchon & Co., 111 Broadway, N. ¥. C Rector 813. 
SWITZERLAND: 
Berne, City of, Switzerland 3s, 
ext. loans of 10245 10 102 Pynchon & Co., Broadway, N. Y. ¢ 813 
City of, Ss, sk. fd 
mun. ext. loan, 1145 O4 104% Pynchon & Co., 111 Broadway, N. Y R r 813 
STATE ISSUES 
“ANADA: 
British Columbia 4%s ne 87 90 Pynchon & Co Cc. Re 813 
british Columbia 5s, tr s su ’ynchon & Co., { Re 8] 
British Colur aA oO rn Ni S7 Pynchon & Co., ( R M 
British Columbia 5 1 Su 12 Pynchon & Co., Cc. Re 6 
British Columbia ts, 192. » oO. W. Pynchon & Co 
Lritish Columbia 4s, 1926 5% vy Pynchon & Co ( ! 
british Colunbia ti mw wh se) Pynchon & Co c I 8 
Columbia ts, 1926 4 Hs) Pynchon & Co Cc r 813 
if 9 s 90 Pynchon & Co., r I r 813 
of 8 ‘ 1744 Vynchon & Co ( Re 813 
of 6 M s l’ynchon & Co ( S13 
a Hi UN Pynchon & ¢ Re 813 
a 12 a) Pynchon & ¢ : te s 
va Si att) Pynchon & ( 
S7 W Pynchon & ¢ 8 
he Pynchon & Cr 8 
4 " Pynchon & Co r I 813 
"4 MT Pynchon & ¢ I 813 
z ho Pynchon & ¢ j 3 
’ WwW Pynchon & ¢ ( 813 
) S WN Pynchon & Co S1e 
“idee RSly O. W l’ynchon & C« P 813 
Ne 1 O.W Pynchon & C« ‘ 8 
n ST Pynchon & Co Cc Re r 813 
‘ 414 ™ Pynchon & C« ( Re 813 
Nova $ is Ls) Pynchon & Co Re 813 
\ Scotia ts 930 9 . W Pynchon & Ce Cc. Re 813 
Onta Is, 12t S ~S Pynchon & C ( Re 813 
rt 2 BL 1 Pynchon & © R 813 
Ont » 5s ’ iy Pynehon & Co R 813 
Ontario s 0. W Pynchon & Co ( é 813 
Ontario 54s, wh, OL W ’ynchon & Co r 813 
Ontario 3ss 4 4 1 hon &@ r 81 
Ontario ts 4 414 O. W Pyr Cc Cc ¢ 1 
Ontario ts, 123 TT OW I’yvr Co Cc 813 
tar.o fis, 1928 Hm, 0. V Pyt { Co ( rk 
Saskatchewan 4s v2 ths Pynchon & Co r&l 
Suskatchewan 5s, ba P'yncbon & Co 81 
Saskatchewan 5 1089 4 O. W Pynchon & C« 1: 
Saskatchewan 5s, 3 st sf) I’vnchon & Co * 
Saskatchewan 5s, 111 x OW Pynchon & Co 11} Y.cC K13 
Saskatchewan 6s, 12 Mly O. W Pynchon & Co I . 8 
INDUSTRIAL ISSUES 
CHINA: 
Chinese Hukuang Ry 5s, 1951 
(£20 pirces) it 47 Dunham & tS I r v. ¥ R300 
Chinese Hukuang Ry hs, 1951 
(£20 pieces) ; 7 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Chinese Hukuang Ry N51 i is Dunham & C i beact ge | } St? 
Chinese Hiukuang Ry. 4s, 185 “ 62 Pynchon & Co., 111 Broadway, N. Y. ¢ Rect 813 
FRANCE: 
Midi Ry. of France 6s, 1920 (in 
ternal railway issue), 1960 f 62 Pynchon & Co., 111 Broadway, N. ¥.C. Mector 813 
Paris-Orleans Ry of France 6s 
(internal issue of 1920-1956) 9 6 Pynchon & ('o., 111 Broadway, N. Y. ¢ Re r 83 
GERMANY: 
A. E. G. 4% 7 ™ Jerome B. Sullivan & ¢ #4 Broad Ss 
Badische Anilin Soda 4's Ss Dunham & Co hanze Pla N 
Badische Anilin Seda 4%s 7 84 Jerome B. Sulliva ( , 44 Broad St., N 
German Gen. Elec. 4%s i% S Dunham & Co., 43 Exchange Plac N.Y 
Hamburg-American Line 4 7% Slo Jerome B. Sullivan 4 »., 44 Broad 
Krupp 5s O% 7 Jerome B. Sullivan & Cc 44 Broad St., N 
North German Lloyd # 7 7 Jerome B. Sullivan & Co., 44 Broad St., N 
Stuttgart 4s ‘ y4 Jerome B. Sullivan & Co., 44 Broad St., N 
PUBLIC UTILITIES 
Abitibi Pow Si) SS Alfred F. Ingold & ¢ 74 B’ we N.Y.¢ : 1454 
Adirondack VP ai) ~O Pynchon & Co., 111 Broadway, N. ¥. ¢ F r sis 
Adirondack FE). s+ Mi Pynchon & Co., 111 Broadway, N. ¥. C 813 
Al bama Power 81% R24 Pynchon & Co., 111 } adway, N. ¥.C I sr 813 
Alabama Trac interested A. A. Hous n & | ; d St.. N ector 6330 
Am. Cities { 42 45 Pynchon & Co., 111 E i as Wao I ~ 
Am. Light & 2 Ns, Pynchon & Co., 111 Br iwa N. ¥.C I 813 
An Power 
Series A deb. 6s, 2016 761 78 Pynchon & Co., 111 Broadway ro. R g 
Am. Power.& Light 8s, I{41 100 102 Pynchon & Co., 111 Broadway 4 R or 81 
Am. Public Servic ‘st Gs, 1942 Tet SI Vilas & Hickey, 49 Wal a? er 193 
Am. Telephone & Telegr. tis, "24 9g 0) Curtis & Sanger, 49 Wall St N. ¥ I er 6144 
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ee ane ———____—__—_—_—_—<_, 
} a 2 
Bank and Trust Co. | : 
| WILL TRADE , 
} Stocks | Grand Trunk Fastite Railway $s, 1955 
| Grand Trunk Paeific Railways 3s, 1962 
| Canadinn Car & Foundry 6s, 1939 
CLINTON GILBERT | ALFRED F. INGOLD & CO., 
i 2 Wall St., N. Y. Tel. 4848 Rector 74 Broadway New York City 
L____ | Phoue Bowling Green 1454 
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Open Security Market Open Securit Market 
PUBLIC UTILITIES—Continued PUBLIC UTILITII 
Bid Offered Bid Offere 
; elephone & Telegr. fis, '22 oy > Curtis & Sanger, 49 Wall St.. N. Y. Hanover 6144 . = o-. 
aan. Water Wks. El oe. "S4 ti4 Otto Billo, 37 Wall St., N. ¥. C. Hanover 629% Shawinizan M -&P. Ist con.5s,"34 SY | I £ I.¥.C Rector 81 
Arkansas Lt. & Pow. Ist ts : 73 7 4. S. H. Jones, 56 W ‘all St SS Hanover €906 Shawin uW.&P.Ist con.oh2s, 00 ot) $1 
Asheville P. & L. Co. 1st 5s,'42 76 s Pynchon & Co., 111 Broadway, N. ¥. C. Rector &13 W. & P. M Si Y .( Gr 
Bangor 3, "30 In t Vilas & Hickey, 4 Wali St., N._Y. ¢ Hanover 195 Ww & P. Wy 3! c.% tector $1 } 
Bell Tel s s Alfred F. Ingold & Co., 74 B'way, N.Y. Bowl. Gr. 1454 F. Pr. Co. 38,'4) OU Y.C. Bow. Gi 
Beloit . 7. 78 . Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 al. Edison 8," Bt ' y. ©. Rector & 
Bleomington, Decatur & ¢ han p Edison Co. gen. & 
paign Ry. ist ref. 5s, ‘40. t bf Pynchon & Co., 111 Broadway, N. Y. ¢ Rector &1¢ s y oe . he { Har 4 
Rurlington G. & L. Ist 5s, "5 60 W.O Pynchon & Co., 111 Broadway, N. Y. C. Hector 513. outhern Cal. Edison Co. 6 H "1 ‘ \ ( tector ( 
} Buriington Ry é Lt.Co.1st 47 2 Pynchon & Co., 111 anny totaal N.¥.C. Rector 813 Southern Cal. Edison Co. § é | 
Butte El. & P. Co. Ist 5s, ‘5! s 87 Pynchon & Co., 111 B N. ¥. ( Rector 815. ref. ts, 144, beet eere sees v2 Y. ¢ Rector §1 
& Carolina Power & Lt st 5s, “38 5Il S-ibe John Nickerson Jr., N. ¥. ¢ Bowl. Gr. 840 Southern Wis Pr ow. Ist 5s, ‘SS.. 64 Rector & 
Carolina Power & Lt. Ist 5s, “35 1 S Pynchon & Co., 11 N. ¥. ¢ Rector 8 Tenn Wz ‘ 62 Han r 19 
Cedar Rap. Mfz.€P.Co.1st 53,°53 M4 85 Pynchon & Co., 11 3 N. Y. ¢ I tor $1 Texas 5 “ 7* Ree hI] 
i Central Pow. & Lt. 6s, 7D 77 Pynchion & Co., 11 mew. 4 Rector 813. Toledo Wf he r $U6t 
* Cent. States El. Corp. 5 oT , John Nickerson Jr., Lb’ A 'N Y. ¢ Bowl. Gr. 6840 Toledo s ‘ Han 4438 
ee 4 Cen. Sta. El. Corp. 5% notes 7 hs Pynchon & Co., 111 Bro adway, N ; ctor §12 Todelo Ed tector ¢ 
Charleston Cons.Ry.,G.& E.5s,"9 75 78 4. A. Housman & Co., 20 Broad St., N Toledo Edison I Hanoy 
i Cities Service Ce D,”” 1966 . xu) H. L. Doherty & Co., 60 Wall St Fren >) 
» 3 wit S4 Alfred F. Ingold & Co., 74 B’v 3 ( Rector &1 
( rv & Mac’ ay, 15 Broad Ltd.gen.os,'24 s y ( Rector &1 
5 t A. A an & Co., 20 Broad St Co. tr. 5s,°2 ’ ( tector &13 
Eiec ‘ 4. A. Housman & Co. Lt Ist & ref hs 
Clevelar id Elec. I ( Ds, , sy Mw) Pynchon & Co., 111 Broadw ‘ ri & Rector 81 
Col. St. Ry. Co. Ist con. 5s, ‘S52 71 Ww. f Pynchon & Co., 111 Broadwsz S & E. 1 t 
Col. S ; TO% ) 4. A. Housman & Co 20 Broad Ss . 67 r t Rector 812. 
Con tt ( Pynchon & Co., 111 Broadway, N & I. Ist o 2 S4 ) Bowl. Gr 6540 
Conn 1(0 102 Pynchon & Co., 111 Broadway, N ref.&ext.5 , sO ye 5 ss 6440 
Consu S4 - Pynchen & Co., 111 Broadway, N Co. ev.deb.7s,"2 a ( t 
Con Rys.ist War Bow ; 684 
Falt 7 is 4. A. Housman & Co., 20 Broad St., N. ¥. C. Re Ce is Rect 81 
Con. Is 7S Rector $1 
Balt Curtis & Sanger, 49 Wall St., N. Y. C. Hanover til44 Wash.-Idaho W. L G4 7 Rector £18 
Con West Penn. Power Ny tector SOK 
Balt Intereste Alfred F. Ingo!d & Co., 74 B'’way, N.Y.C Bowl. Gr. 1454 West Penn. Power s & ( Hanover 1 
Con US IN Curtis & Sanger, 49 Wall x. %. € Hanover 6144 West Penn. Power TT ( yA Re : 
Corpus Chris 1 Alfred F. Ing & Co., 74 BD way, N ( Bow!. Gr. 1454 West Penn. Trac t Hanover 6297 
Crosstown 7 Jol Nickerson Jr., 61 B’way, N. Y. ¢ Bowl. Gr. 6S40. Wis. Edison conv St Rect S 
Crosst¢ wn Wis. Elec. Power 7 100 Rector & 
Bs, 1953 ....2e0- osevece 7H, W.O A Housman & Co., 20 Broad S N. ¥. C Wis. River Vower 1 ‘ tector 8 
Cuban Tels “phone ds, 1951... int ¢ & ackay, 15 Broad S:, N. Y. ¢ Yadkin River Power Co. ¢ Bowl. Gr. 64 
Cuban Telephone Ist con “ uf if Ingold & Co., 74 B’way, N 
Cuban Telep yhone Co wy 7 _ ld 7 vay, N 
Dallas P. & L i 2 M4 roady ¥. Ge ROA 
D. U. & C. Ry. so 8S road ae RAILROAD 
Denver Gas & 74 ej 20 Bro ad St N a _ gi : 
Dctroit Ed’son ee : ‘ usman & Co., 20 Broad St N I Austin & Nw. Ss, J. & J » “41 “6 N. ¥.C. Rector 61 
Duluth Edison Elec.Co.1st 5s,'31 84 ersen Jr., 61 P'way, N. Y. ¢ Bowl. G salt. & Ohio 6s, Apr. 1, 124 M4 Y. C. Hanover 614 
Duluth St. Ry. Co. Ist 5s, 100 7 » Nickerson J1., 61 B'way, N. Y. ¢ Bowl. G B. & U., P., lL. BE. & W. Va. Ist 
Duquesne Light ¢ b. 7 5 yuusmran & Co., : 3 i oe te ral ant ! a Sake tata ha a O84 ( Rector §1 
Duquesne Lt. de “y M Hic k ey, 149 Wall St., N. Y. ¢ Hanover 1% Jennington & Rutland 4% a! (  m Rector sl: 
Economy I x} 8 Pyne cho n & Co., 111 Broad wz N. ¥. C. Rector £13. Bioomington, Decatur & _Cham- 
> ge yaign R. R. ist & ref. 5s, ‘40 t g..4 Bow. Green 6840 
Electrical Dev s John Nic’ erson . _ N. ¥. ¢ Bowl. Gr. 6840 Buffalo & Susquehanna R. R 
Elec. Dev. Co } 8 Pynchon & Co., 1 ,N. ¥. C. Rector &'3 ia Fa 2 1 By . ( or 813 
Elmira W. L. & Ry st Ss, “St 7 SO Pynchon & Co., 1 % | A Rector §13. Burlington, C. R ‘4 “  &1e 
te Empire Dist. Elec § tit ’ P poor & Co., 1 .N. ¥.C. Rector €1% lutte. An. & P 4 - S rene 
al Ft. Werth Pow . Lt , 1951 x2 ST Pynchon & Co., 1 ny We Ae Recter §15 Can piney Gr 3 : ( oO “te 
Gal.-Hous. El = “os 7 Tt ’ eee OS. 1 ~N.Y.C Rector 813 Can. Atlantic Ry - ” G oon 84 4 
Georgia L, P } oe,’ if 7 John Nickerson Jr. ,N. ¥. C. Bowl. Gr. 6840 Can. ‘North. Ry. 4s, 1930 : 7s : or 813 
Gt. Western Power 8 e+ Pynchon & Co., 111 ) ee Sa Cent. Ark. & E. Ist 5s,J.&J.,°40 ( & 
Hackensack Wat i i Earle A. Miller & St. Te > Central Pace. 4s, European Loar 5 i y. 
Havana Elec. 7 7 4. A. Housman & Co., 20 Broad St., N. ¥ 0 C. European 4s, M. & S 46 m spc C , Peas 
Houston Elec rw 9 Pynchon & Co., 11! Broadway, N ¥..¢ Rector £12 Chi., Mil. & St P rea ‘ 4 7 ‘. 2 NY < R 
Houston L. & S2 8 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 C. & O. Nor. Ry. 5s8,A.& O..'45 8 m 7 vo tector 81 
Hydro P. Co. 1 S4 g Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Chattanooga Sta. 4s, J.&J 7 ‘ , Soy “gael 
Idaho Power Co Ss Ss Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Chi. & Alton Ist Ss, A. & O.,"4 i , Rector 813 
“pagan Gas 5s i I chon & Co., 111 Broadwey, N. Y¥. C tector §13 Chi. & E. Ist 5s, M. & N.,’S2 S . y 4 tector 81 
' P tis i7 s 4. S. H. Jones, 56 Wall N. ¥. C. Hanover €906 Chi., Ind. & L.ref.4s,J.&5..47 , YC. kestors 
1 0) aM Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 c., Ind. & L. gen. 5s, M.&M.,’66 ; YC. Ree'cr 8! 
L f Chi., Mil. & P. G. 48,J3.&J.,°49 61% y < Rector 813 
= Vilas & Hickey, 4% Wall St 7a. “me Se Hanover 193 ( M. & St I’ Kuropear is 
t ef. 2 J. & D., 1925 ‘ ’ re tector 
Pynchon & Co., 1 N. ¥.C. Rector 813 o. M. & St. P.gen.4%s,J.&J.,'S9 9 1. ¥.4 oooees ro 
, t . . Pynchon & Co., 1 ‘ vem. ¥. 1 Rector &1 Ch ‘ i. 5s ) . oy ¢ > 
7 Ja 2 Curtis & Sanger 4) Wall St N.Y. Ha er 6144. a Dee. : = 
ist ref.7s,"20 } Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 Choct: ’ . = s1 
Ry cm ‘ Cir & ; ri 
t Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Cleve A'ron & Col. hs 4 . 
ity Cc ‘ Cleve. & Mah. Val. 5s, J S vad 4 
m ' ‘ Pynchon & Co., 111 Broadway, N. Y. C Rector §13 C.. C., C. & St.3.ret.@.J % 
Laurentide Power Co. Ist 5s i S 4 vnchon & Co., 111 Broadway, N. Y. C. Rector 815 S.C. Se. Bes Be, eld 
Lehigh Power Se tis 7 A. Miller & Co., 2 Rector St | Rector S8060-1-2-5 & Columbus 4s, M. & S., 1940 r . 
Los Angeles | Corp. ist & re ae . & St. L., Cairo 4 Rector 813 
5s 140 Pynchon & Co., 111 Broadway, N. Y. C ae or 813 J and J., 1939 - , 
Louisville Gas & Elect: ts, °2 2 ‘ Earle A. Miller & Co.. 2 Rector St. Te tor 8060-1-2-3 ee Cc. & St ati Rector 8 
Mad. River Pow. ‘ Pynchon & Co., 111 Bread. y N.Y.C _~ ctor £13 Ww abash & Mich 91 67% 
Mason C. & C. L. Ry. Co. ¢ 2 Pynchon & Co., 111 Beodiere ay, N. ¥. GC. Rector 813 Term. & \ 9 6 Rector 813 
Memphis St. R “o I chon & Co., 111 Broadway, N. Y. C. Rector §13 iS ‘ . S 
Heat & Lt. (% ‘ Rect SIs 
Pynehon & Co., 111 Broad N. Y¥. . rs 
Ext. ¢ Ist os : John Nickerson Jr., 61 I “- © re 
ed Ist 5s ( I’y hon & Co., 111 Broadway, N. ¥.C 
A. Ss ee, Pynehon & Co., 111 Broadway, N. Y y Ny c.¢ Recte 81 
{ It it Pynchon & Co., 111 Broadway, N. ¥. C. Rector 415 Y. ¢ Rector 81 
, 7 { st s Rector 813 
' Vilas & Hieke 49 Wall St., N. Y. ¢ Hanover 19 
& I Co t hs, "2 , Pynchon & ra 111 Sroadws a, me. 2.4 Rector 813 Cc. Reetor 81 
a te: A t x ( Rector 813 
1 1 7s Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 A 
& Lt. Co. g ( Rector 813 
oe s s Pynchon & Co., 111 Broadway, N. ¥. C. Rector @1: . ae tector RI 
Kl. Ry. & Lt. ref \ Rector 812 
41 . Vilas & Hickey, 49 Wall St., N. Y. ¢ Hanover 103 ( eel 
Mil. I Heat & Trac. 5s, '20 8& 8 Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector ¢1 a ‘ ta) Reetcr 
Minn Ry. & St. Paul Cit G. 1 Alberta 4s, “42 i Rector § 
Ry ons. 5s, "28 ‘ S Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813. G. T Dom. of Can.) sa 
Miss. River Vow. Co. Ist os ‘ nchon & Co., 111 Broadway, N. ¥. C. Rector 813 t | » 
Miss. Val. Gas & Elec. (o. Co a 
tr. 5s, 1922 ’ Pynchon & Co., 111 Broadway, N. Y. C tector §13 bs 
Mont H. & FP. Ist co r 
4428, ‘ NOs S Py } & Co., 111 Broadway, N. Y. ¢ Rector 813 aman ne 
Montreal 4 , Heat & Pow. 5s,'5. R s 4 1 d& Co., 74 Breadwa Bowlir Green 1454 & ) ‘ar Rector 8! 
Mont. Lt. H. & IP s 9235 S Rt Pynchon & Co., 111 Broadway i ae GS tector &1 
Montreal Tramways = ingold & Co., 14 Groadw Bowling Green 1454 Y.C. Bowl 
Mont. Tram. Ist & ref. os t t ’ Pynchon & Co., 111 Broadway, N. Y. C Rector &13 \ Be om 
Nashville Ry. & Lt st Pynchon & Co., 111 Broadway, N. Y. ¢ Rector £13 —_ ar 
Nashville Ry. & Lt. 5s, 195s Pynchon & Co., 111 Br y,N. ¥.C. Rector £13 ' ; . 
Nevada-Cal. Pow. Co st tis, ‘27 ( Pynchon & Ce 111 Broadway, N. ¥. C. Rector &13 > + 
Eng. Pow. Co. Ist 5s a S Pynchon & ¢ , 111 Broadway, N. Y. C. Rector #1 »,A.& O road 4 
' Or ty. & t 8 t Pynchon & Co., 111 Broadway, N. Y. Rector 813. = P: ac., Sask 8, "Ss M.& N ( ~ “ 
gara "OW 1950 Hg 4. A. Housmar & Co., 20 Br ad St., N. ¥. C. Rector 63 it. North. Ry 4 7 : ; Pr , 
Lo Ont ) Pynchon & Co., i. ie Pe tector & at North. Ry.of ) I r Si 
| ira q t m Pynchon & Co., > nN. ¥.C Rector 814 it. North. Ry. o i r oe 
Niagars 1 is - . 4. A. Housman & Co., 20 Broad St., N. Y. ¢ R 130 Gulf Terminal Co. (Mobile) 1 —— 
| Norf. & : Pynchon & Co., 111 Broadway, N. Y. C tec is, J. & mre t y Rector 812 
Nurthern 2 Pynchon & Co., 111 Broadway, N. ¥. C. Rector &1: Harlem Riv. & Pt. Ches, 4s, “4. ¢ N. ¥.C. Broad 43 
Norti?, Ont is 7 ‘ Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Hoc. ing Valley 6s, 1924 9 ‘ snover 6144. 
Northerti I . £3 C 5 INlinois Central 4s, A. & © 2 ‘ Rector 
6s, 1931 ... 7 John Nickerson Jr., 61 B’way, N. ¥Y. C. Bowl. Gr. 6840 Ill. Cent. col. 4s, M. & N 5 Rector 81 
Northern States Power Ist 6s Vilas & Hickey, 48 Wall St ae. _ Hanoy r iy I. Cent. & C., St. L. & N. . . 
Northwestern Electrie Co. 6s,'35 87 « Farle A. Miller & Co., 2 Rec T r NWIO-1-2-3, jt. is, J. & D., "63 ; S4 y.¢ Rector 813 
Northwest Wiev. Ry. {st 5s / tif tig Pynchon & Co., 111 Br Cc Re acts rk WM. c , St. L. Div. Sigs, °5 N. ¥. ( Broad 4 
lige Northern States Pow. Co. 5s, ‘4 . S4 Har'e A, Miller & Co., ? 1 re or $060-1-2-7 tll. Cent., Louisv. Div, ‘ _N. Y¥. ¢ Broad 4 
Nova Scotia Tramway 5s, lf 1 ( 4 FF. Ingoid & Co., 74 B 3 Ben ling Green 1454 Ind. & Louisv. Ist 4s, ‘56 614 vy. ¢ Rector 813 
A Ohio Pow. Co. Ist & ref. 7s 4 Pynchon & Ca., 111 Broad ay, N. Y, ¢ Rector 8i3 Internatior Ky s, 1% Inter I Y. ¢ Rector 813 
Ohio Power Co. Ist & ref. 7s, '5 Hi «OT A, A, Housman & Co., 20 Broad St., N.¥.« Rector 6530 Internatic Ry. Ss, 1tiz : ( Han 4 
Ohio Power Ist & ref. 7 9 Vilas & Hiekey, 49 Wall St., N. ¥. C. Hanover 195 Kan. & Mich. 2d 5s, J. & J 2 e : , tect S 
Omaha & C. B. Ry. & B, Ist K. C.. Ft. 8S. & M. 4 A.& O., st tis v. ¥. C, Restor 813 
S 1928 oo Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 Kansas City Ry. Ist 5 Hanover 09% 
Cmane ¢ St. Ry. ist 5s, 2 ; Pynchon & Co., 111 Broadway, N. Y. C. Rector &1 Kansas City South 0 N. Y. C. Broad 43 
Untario St os 4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 L, E. & W Fi x N. ¥. C. Rector 81 
Pacific t 4.A.H ian & Co., 20 Broad N. ¥. ¢ Rector 6330. Longe Island t ; N. Y¥.C. Broz 43 
ac. t E on 111 Broadway, N. Y. C. Rectoré& Leuis ‘ 2 J. ¥.( Rector 8&1 
Carr Shoals MP Z 4. A. Housman & ( St. WY. ¢ Saat Louisy “-pensrieaglly = 
5 Va. & Ohio I sit 7 Pynchon & Cc 111 yc. Re . & N Rector 813 
; Pa. & Ohio | Lt. 8 nit Pynchon & 111 N.¥.C. Ret Man. & \ B 
. \ n & ¢ Y.C. Rector 6330 Musot ‘ 
spe : . 11 N ector $13 Mason Cit —_ Sats 
, ! A.A n&C ( Rector 633¢ Meri ‘ ct & 
“— I , 111 Hroad vay, N r Rector $1 Mil. ré 
@! I : 111 N. Y.C. Rector 813 Mil. & A ‘ ir 8 
I } Miller &c rs Pheete at Minn. & Rect 
I { Pynehon & Co., 1 S.¥.C. Rector & Mo i 
L. g. & & Hie Wa r Mobile ( 
& Lt I BM. Ingold x Green 1454 Mo. Pac. Sd ext. 4s, M ‘ ( R 
I I . Mobile & O..St.L.@Cairo Ist 48°51 i 
Nickerson Jr., 61 B’ way, N. Y. ¢ Bow!. Gr. 6840 Mobile & O. Ist tis, J. & DD 4 | 1¢M) I rs 
Trar Lt. & F N. O, Tex. & Mex. Ist fis, ’25 ‘ H 
Fs ! £C N. ¥.¢C. Rector 813 N. O17 Tex & <.ine. 5s. A &O ( { , tor 81 
a t M = i g or SO60-1 Wit. Cir v.4es,J s t 8 
{ - ae ma < ( Rector 6350 C. & 1 2d ¢ 
M Cc. Ha HM. F F C. Rector 81 
Pe I t & « mw. 3. 4 Rector 81 .. ¥ .. H. @& H. 4 Muroy 
¥ ! } & ¢ c. ee Rector S81 loan ' N. ¥. ¢ 
” is ! & Ce N Re r 813 es N. H. & H. Europe t 
b 2 as & Hickey za ffanover 1% A. & 0 22 N. ¥. € Re 
r wre fs 7 Vilas & Hiekey — Hanover 1% ve oF 48 j ; S TW. 
) Ist 5s, 1930 I 7 hon & Co,,. 111 Broadway, N. Y. ¢ Reetor = Pa. & O. 44s. M. &S ag Y.C. Rector 
; ~ Ist os 128) Pynchon & Co., )1t Boadway, N. Y. C. Rector N. Y., Pa. & O. 4%s s ~ j N. Y.c. Br ) 
Snattic Lis pte aa Pynchon & Co., 111 Broadway, N. ¥. C. Reetor sis N. Y., Susq. & W. ref. 5s, N.¥.C. Broad 4379 
‘ s sighting 5s, 194% 4 Pynchon & Co., 111 Broadway, N. Y. C. Rector $1% Ore. & Cal. 1st 5s, . ‘ - N.Y.¢. Broad 4 
; 
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Bid Offered 
: ‘ 1 a@J..'42 68 0 a & ¢ 74 Broadw N.Y Bowl, Gir. 1454 
ie G ' 4 5& J..'42 , rT} A. #. id & Co., 74 Broad N. ¥. Bow], Gr. l4o4 
. ; 5 & j ‘ hon & ¢ 11! Broadwa i = Rector 81 
Marq lL. HB. & i Rive ‘ he ‘ 11) Br s. ¥.4 Re r 813. 
ted r. ; hon & Co., 111 B x. ¥.¢ Rector 813 
! con 64 Nickerson Jr.. 61 B’wa _ w.* Bowl. Gr. 6540 
' ; hon & C« 111 Broa ms oe. Bak Rector 513 
- & : wy an & ( 4) | i c. wa Rector 6331 
: ‘ j Nic on Jr., 61 Boway, N. ¥.C. 1 Gr. 6540, 
' j - - 4 ‘ il 1 & Co... 201 8 ne% Rector Gost 
‘ I \ ‘ & Sa W St., N.Y lanover 6144 
itt 1 t 
tepl & Co., 111 Broadway, N. Y. ‘ Rector 813. 
ha ome N l t “a ‘ I d & Ce 74 bre Way ttowling Green 1454 
1 oO. ( \ M. Minton, 30 Broad St., N. Y. C. Broad 4379. 
: i Mone ’ j Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 
r t. & 1 j ‘t hon & Co 11 bor iway. N. Y. ¢ Rector 813 
p '> , 1 
t 1! Bre va ‘ - hector 8 
- a : , tM. M 0 Broad N. ¥. C. Broad 4379. 
“W M A y SS y r & 111 Broadwi N x. ¢ Ree or Sl 
Vabast E by! \ 111 ft a i 
’ ‘ t & Ce ] I Nw. Ee 
Wa ol, & C1 ' \ j ‘ Ht ; rs ‘ 1454 
\ 1. &M \ m * y 
\ & | ; A. & ! J & a 11 Broa ¢ ge < 
N \ " j j tit i ! y ‘ I ud Y = 
mee mt) ' ' tM.M ri 1) broad a. 8 ‘ 
1 oy A May Ea A hon & 11 B'way, N. Y. C. Rector 813 
Wis ¢ not. & @ hon & Co., 11) Broadway, N. ¥. C. Rector 813 
INDUSTRIAL AND MISCELLANEOUS 
P ne Farr é Front St., N. ¥ j 6428 
7 - " 1 Ha r 4454 
" _ 6 wher 4 >} ad : ( Hanover 4454 
A ‘ Ru v 
, Rumiey ‘ \ \ jousman & °0 | a Rector ¢ 0 
An ” ‘ A r mW s I 144 
1 i i ’ < & B'wa N. ¥. ¢ I tor 81 
; an ‘eo ox , 1 N. ¥ 1. 
: »2¢ " & IB N tor 81 
. l « Pr - a 4 a iB N , tor 81 
’ Car & I t s n & 1 Bw N. ¥ Rector 81 
& } ia ' 4 } & « it N I r 1454 
‘ ? & 1 ) hon & 115 a 4 
1 < ef . 0 ¢ 4.1 Ir N 
, Farr & Ce k t St., N. ¥ 
‘ I hon & ¢ 111 1 udway y 
s " hon 4 1B i} 
‘ ' HO F ; r 
1 Ir N. ¥ 
4 | & Co I Ss N ( 
j n & r 11 B’way, N. ¥ 
& 4 Ww 
Sy ’ A mW ‘ 
ma) as , & Broadw | tor 812 
’ I & Ce 11 Bre Y. ¢ Rector 813 
K7 j hon & 11 y Y. ( tor 813 
- j N Rector 
I I & Broadwa Mm. we Rector 81 
4 tt iB ) a. 4 t Sl 
j rr 7 . } vw. ¥ H over 4434 
‘ un I & ¢ 131 Broadway, N. Y. ¢ Rector 813 
‘ } Ay B' ways y tor Sl 
, M R Y N.Y Si0-1-2 
y RT | hon & ¢ 11 Br N.Y.C Rector 813 
24 ° 0 Pynchon & Co., 111 Br N. ¥.C. Rector 813 
64 ‘ , hon & ( 111 Br N. Y.C. Rector 813 
7. 4) . I hon & ¢ 111 Br wale Rector S13 
K 
8 M) Pynchon & ¢ , 111 Broadway, N. ¥.C. Rector 813 
My KN Bennett M. Minton, 30 Broad St., N. Y. C. Broad 4379 
s ‘> Pynehon & Ce 11 B’way, N. Y. ¢ Rector 813 
Solvay Process ( Ist “4 xs nchon & Co., 111 Broadway, N. Y. C. Rector 813 
Remeane is rl ‘ ; & Sa 9 : i 6144 
Trinity Bides ( t 
oan s. 1930 nchon & ¢ 11 Broadway, N. Y. ¢ Rector 81° 
Iwo Rector St. Corp. Ist 
loan 6 ” ' t & 1 I 1 * y r Si 
1 S Liet & Heat t ¢ ti 1! Broadwa Ss & tor S81 
I'tah Se es Corp. ¢ M 5 ’ er 6144 
Utah Fuel Co. 1s ! 4 & Broadway, N. Y. ¢ tor 813 
Ward Bakir ce tf I & ¢ Broadw ( tor &1 
Webstert sl&Coke 1 i) st , I t < I uiwa N. ¥ tor 381 
Weat = 1 . ‘ Farr & ¢ ront St., 3 ohn ¢ 
Woodward | t ‘ t r I ‘ ‘ e1 
Stocks Stocks 
STANDARD OIL SECURITIES 
Bid Offered 
Ar 4 r ‘ Ltd . Charle k Co., 30 Broad St., N.Y.C. Broad 7106 
Atla j ning ¢ ”) Charl t Co., 30 Broad St., N.¥.C. Broad 7106 
A R ‘ " or é kt Co., 30 Broad St., N.Y. Broad 710 
Bert er ’ Charle t Co., 30 B i St v.Y.¢ Broad 7106 
ucke ( s ‘ Charle Co., 30 Broad St., N.Y.« Broad 7106 
Chesebr ‘ ’ ‘ Cha Co N.Y( Broad 7106 
ntine Charle Co N.Y.¢ Broad 7106 
‘ ‘ 8 Ch Co N.Y. Broad 7106 
Cumbe e s Charl Co N.Y.C. Broad 7106. 
Mureka 6 Cha Co N.Y.( Broad Jim 
Galena pf " st ”) Charlie Co N.Y.C. Broad 7306. 
‘ na ce Charle Co N.Y.C. Broa 71v0 
n ’ j 0 Charle ) N.Y Broad 716 
ty. ime ( tt ha cc 30 Broad § N Y.C Broad 7106 
indiana ( SI ‘ Charle Co., 30 Broad £ N.¥.C. Broad 7106 
laterna td « a Co., 30 Broad St., N.¥.C. Broad 7106 
Nationa ) Charle Co., 30 Broad N.Y.C. Broad 7106 
N. Y. Transit Co 14 is Ch ‘ Co., 30 Broad St., N.Y.C. Broad 7106 
Northern Pipe Line ¢ ’ ' harle Co., 30 Broad St., N.Y.¢ Broad 7106 
Ohio O1 Ce S t ‘ Co N.Y.< Broad 7106 
Venn. Mexican Fue i ‘ Co N.Y.C. Broad 7106 
Prairie Oi & Ga 4 Charle Co N.Y.C. Broad 7106 
lrairie Pipe Line LU M) Charle Co N.Y. Broad 7106 
Solar Refining (e 4c) Charle Co N.Y.C Broad 711% 
Southern Pipe Line & i harle Co N.Y. Broad 7106 
South Penn. Ot) i Charl Ce N.Y.¢ 7106 
Southwest Venn. Vipe I ‘ ” harle Co N.Y.¢ 7106 
Standard Oil of Ca $25 pa ‘ st Charte Co N.Y.¢ 716 
Standard Oil of Indiana, #2 ‘ SO) SOM Ch ( N.Y 7106, 
Standard il of Ka n ‘ s Charl Co N.Y.¢ 7106. 
Standard O11 of Kentuch LL ‘ Charlie c N.Y. Broad 7106. 
Standard O11 of Nebra 175 8 Charle Co N.Y.¢ Broad 7106 
Standard Oi f New Yr 1 ‘ Charle Co N.Y. Broad 7106 
Standard Oil of Ohio Ri S89 Charle ce Pa Broad 7106 
Standard Oi! of Ohio pf 0 Charle Co., 30 Broad St., N.Y. troad 7106. 
Swan & Finch (« % Chark Co., 30 Broad St., N.Y.« Broad 7106 
Union Tank Car C pf LL Charle or oad St., N.Y Broad 7106 
Union Tank Car Co » 100 Charlie Co., 30 Broad St., N.Y Broad 7106 
Vacuum Oj Co ZN) ol) Charl Co., 30 Broad St., N.¥ Broad 7106 
Washington Oil C« 2 6 Charle Co., 30 Broad St., N.Y.C Broad 7106. 
PUBLIC UTILITIES 
rag remy bed, ¥ 6 o. 7% pf St ~ ren hon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Tr 6 Pp 7 ynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Am. Light & Trac Co. conimor HL 08 Pynchon & Co., 111 Broadway, N. Y. ( Rector 813 
Am. Power & Light 6% pf ‘ Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Am. Fower & Light commor 7 v0 Pyneton & Co, 111 B’way, N.Y. C. Re : 
Am.WaterWks. & El. con. Ist pf t ¢ ("nto Billo, 37 Wall St., N. ¥.C Hanov 
Am. Wat. Wks.&E1.Co.partic. pf 16% 18 Otto Billo, 37 ,N. ¥. C. Hanover 62 
Am. Water Wks. & El. Co. com le iy Otto Bi all St., N. Y. ¢ Hanover 6297 
Carolina Power & Lt.Co.7% pf St “ Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Carolina Pow. & Lt. Co. cor 28 2 I’ynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Citles Service Co. 6% pf ‘7 Pynchon & Co., 111 Bway, N. ¥. C. Rector 813 
Cities Serv. Co. bankers’ shar« yale 20%, H. L. Doherty & Cc Wall St., N.¥.C Hanover 10060 
Cities Serv. Co. bankers’ shares 1 (Ky Pynchon & ( ill way, N. Y. ¢ Rector 813 
Cities rvice Co. common 11 St H. L. Doherty & Co., 6) Wall St., N.¥.C Hanover 10060. 
Cities Service Co. common 14 Pynchon & ¢ 111 B’way. N. Y tector 813 
Cities Service Co. pf 5 a" H. L. Doherty & Co... Wa St N.Y.C Hanover 10080 
Cities Service Co. pf., serij 70 Frederick W. Schnelle, 56 Wali St., N.Y.C. Hanover 1697. 
Cithe 8 Service Co. ce h scrip Frederick W. Schnelle, 5 all St., N.¥.C. Hanover 1697. 
Cities Serv. Co, pf Y seriy Frederick W. Schnelle, 56 Wall St., N.Y.C. Hanover 1697. 
Cities “rv. Co. con cK scrip Frederick W. Schnelle, 56 Wall St.. N.¥.C. Hanover 1697. 
Cleve. Elec, & Ill. Co. common Pynchon & Co., 111 B'way, N. Y. C. Rector 813 
Cleve. Elec. & Ill. Co. 6% pf Pynchon @€ Co, 1117 v.N.¥ @. Rector 813 
Cc rado Power Co. pf John Nickerson Jr.. 61 B’ way. N. Y. ¢ towl. Gr. 6840. 
sban Telephone pf Alfred F. Ingold & Co., 74 B’way, N. ¥ Bow]. Gr. 1454 
Cumberland C. P. & L. 6% pf i) Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Dayton Power & Light pf. John Nickersor Jr., 61 B’way, N. ¥. C. Bowl. Gr. 6840 
Detroit Edison Co ° sence v7 Pyachon & Co., 111 Broadway, N. ¥.C. Rector 813 
Elec. Bond & Share Co. 6% pf. ae Pynchon & Co., 111 Broadway, N. ¥. C tector 813 
Empire Gas & Fuel Co. 8% pf.. ed Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813 
Ft Worth Pr. & Lt. Co. 7% pf £0 RN Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Kansas Gas Blecté&ric pf...... 79 83 John Nickerson Jr., 61 B’way, N. ¥. C. Bowl. Gr. 6840. 



























































Hawkins Mortgage Co. com 

Irving National Bank 

Mechanics & Metals Nat. Bank 

Nat. Bank of Commerce 

Central Aguirre Sugar Co... ™ 
Fajardo Sugar Co. ex div 42 
National Sugar Refining. . ht 
Savannah Sugar Refining 0 
Savannah Sugar Refining pf 1) 


West India Sugar Finance pf tw 











American serip 106 
American ommon 74 
American of SO 
British-American Tobacco 12 
Geo. W. Helme common 1 
Geo. W. Helme pf . 1 
Mengel Box Co ‘ 7 
MacAndrews & Forbes com 1) 
MacAndrews & Forbes pf SO 
Porto Rico-American Tobacco 65 
R. J. Reynolds com. A 68 
R. J. Reynolds com B... 55% 
R J teynolds pf.... 101% 
Schulte Retail Stores Co 41 
Weyman-Bruton com 157 
Weyman-Brutoa pf..... 91 








PUBLIC UTILITIES—Continued 
























































































ncinnati Bond & 
*arker & Co., 49 Wall St N 


Parker & Co,, 49 Walh St., N. ¥. C 


SUGAR SECURITIES 


53 





Farr & Co., 
Farr & Co., 
Farr & Co., 





Farr & Co., 
Farr & Co., 





1 

! 
13. 
133 
12 
J 


TOBACCO SECURITIES 















Bristol & Bauer, 120 Broadway, N 




















Bid Offered 
Milwaukee Elec. Ry. & Lt. 6%.. 4 66 Pynchon & (« 1 
Miss. River Power 6% pf 67 60 Pynchon & ( 
Miss. River lower miniot 2 ! Pynchon & Co., ! 
North. Ont. Lt. & P. G% 4 2 Pynchon & Co., 1 
Northern States Pow. C¢ pf 80 82 l’ynchon & Co., 1 
Northern Co r is ’ynchon & Co., 1 
Pacific G Ist pf SOME SI John Nickerson ' 
Standard ( E Co. 8% } u I’yuchon & Co., 
Texas Power & Lt. Co. 7% pf S SS Pynchon & Co., 111 
Tri-City Rys. & Lt. Co. 6% p fi. OF Pynchon & ©o., 111 
Utah Pow. & Lt. Co. pf $3 86 John Nickerson J 
West Penn. Tr. & W I cor It 17 Otto Billo, 37 Wa 
West Penn. Tr. & W P. 1 pl 71 7 Otto Billo, 37 Wa 
Western Mower 6% pf , ‘ Pynchon & Co., 11 
Western Power Co. commit 0 2 Pynchon & Co., 111 
RAILROADS . 
Ala. Gt. Southern ordinary ry " Bennett M. Minton, 30 Broa N. ¥ 
l pf $2 Bennett M. Minton, 30 Br = N ( 
( and & Pitts! hi t Liennett M. Minton, 30 Broad St.. N 
7 M. Minton, 30 Br is N. Y¥. « } 
[ilinois Central Leased Line 6 ‘ M 1ton, 50 Broad St.. N 
Kalamazoo, Alleghany & G. R “ 9% M ) Broad S fe Eh 
Minn.,St. P.&S.S.M. Leased Line ) Bennett M 0 Broa N ( 
Morris & x ‘ ; Bennett M Br is Nw. Y¥. ¢ l 4 , 
l’ittsburgeh Wayne & ( f 122 14 Bennett M l ~ i es % 
St Louis Bridze Ist pf M4 s jennett M iB S N ( 
St. Louis Brik Za pf 4 is Bennett M OB i w. W. ¢ } 14379 
Tunnel R. RK. of St. Lou Bennett M Ot is ¥ 4 , 
Valley R. KR ° . M4 Si Bennett M 0 Broad § ie i 1 
INDUSTRIAL AND MISCELLANEOUS 
Alumir Mfg. In 7% pf 70 75 Pynchon & ( C Re 818 
Am. Radiator » 110 Pynchon & ( ( Ree 413 
Am. Rolling ) 100 l’ynchon & Co., { Re 8 
An Type I % is w2 V’ynchon ., Cc I & 
Amer. Stores 77 is A. A. dlousmar N ( t 
Ba art Bros ller st pf 7 sO *ynchon & Cx ( 
Bor r Cond. Milk Co., 6% pf " Pynchon & Co., ( 
Brighton Mills Class A 7% pf 7 81 Pynchon & Co., ( R S 
Brunswick-Balke-Col. Co. 7% f Se SS I’'ynchon & Co., Cc Re 83 
% ; 7 Pynchon & Co., 11 Cc I 4 
sives pf S ’ Alfred F. Ingold & B 1 
pf 12 Kohler, Bremer & ¢ 2 Broadway, N. \ { 
com 2 - Kohler, Bremer & ( -B adwa N 0 
com (100) ; R. A. Soich & ¢ Ii Exchange 
pf ot Pynchon & Co., 111 Broadway, N. ¥.C. | © 
Co 4) Alfred F. Ingold & Co., 74 B’way, N. ¥.C. I ir. 1454. 
t “ Kohler, Bremer & ¢ s2 Br N. ¥ ( , 
60 Kohler, Bren & 2 I i p 1a 
10 1) i R. A. Soich & C 6 Exch ge | Re 
. 7 R \ Soich & ‘ rx « 
oleum Co. 7% jy SO ”) Pynchon & Co., 111 Broa y, y r I ss 
Continental Motors 7% bal SS I’ynchon & Co., 111 Broadway, N. Y. ¢ I 5 
I> icls Mot pf 1% con M)) Soich & C lox I 
Dayton Rubber units i0 7 Wolf ’ N } 
Dodzye Mfg. Co. 7% pf su iM nchon & Co., N. ¥.C 
Douglas Shoe Co., conv. 7% pf ‘1 Nth Pynchon & Co., ad Ms Be &.. Be B13 
Eastern Steel com 20 q Macartney & McLean, 71 B N. ¥ I 6500. 
Do Ist pf ti Macartney & McLean, 71 B N ( I 6500 
Kisermann Magneto 7% pf 23 Pynchon & Co., 111 Broadw N. Y. ¢ I 
En re Steel & Iron 15 2 Macartney & McLean, 71 B’w NY. ¢ I +. 6500 
e Steei & Lron 10 it Macartney & McLean, 71 B’way. N. Y. ¢ 6500 
I 1, Wm., & Son pf 79 Si Pynchon & Co., 111 Broadway, N. Y. ¢ 
Firestone Tire & Rubber m 60 A. A. Housman & ( 20 Broad § N 6330 
Do 7% pf ‘ iz 6 I’'ynchon & ( . Re 
Fisher Body (Ohio) 8% pf tk 70 Pynchon & Co., 111 R 
Fisk Rubber Co. Ist pf Mb 0 Pynchon & Co., 11 ( i 
Ford Motor of Canada 2) 260 A. A. Housman & Co N. ¥ or 6330 
H. H. Franklin com . 43 7 R. A. Soich & Ce if rR 
Do pf SS R. A. Soich & ¢ 
Foundation Co thd 6S Macartné« ean 7.4 I 500 
H. H. Franklin com iz ! Kohler, Bremer & ¢ \ +f 
Do p so Kohler, Bremer & ¢ N 1 
G im. T. & S. Corp. pf 5 s John Nickersor r Y S46 
ville Safety Razor i bas Pynchon & Co., 111 Bre ( 
Crodchaux Sugar Co. ¢% pti t ov Pynchon & Co., 111 B 
Goodyear Tire & Ruble f 2t 27% A. A. Housman & »., 20 B i » 330 
Do 8% prior pf be A. A. Housman & Co., 20 F ad S 
Do 7% pf 2t x Pynchon & Co., 111 Broad w.-¥ 
Graton & Knight Mfg. Co. 7%pf 6 70 Pynchon & Co., 111 adw w. 4 ' 
Gt. Atlan. & Pac. Tea Co. 7% pf 4 7 chon & Co., y, N. Y. ( 8 
Gt. Western Sugar Co. 7% pf 97 101 Pynchon & Co., 111 N.Y I 
I>, W. Griffith, Class A oy Kohler, Bremer & ¢ -R adv N 10 
Hart Oi! (new stock) i ig Kohler, Bremer & ( 2 Br wav. N. ¥ ) 
Holly Sugar Co. 7% pf... 41 465 Pynchon & Co., Broadway. N. ¥. C R 
Hupp Motor Co. conv. 7% pf 92 7 Pynchon & Co., 111 Broadway, N. ¥. ¢ 
Hydraulic Steel conv. 7% pf a Pynchon & Co., 111 Broadway, N. Y. ¢ Re 
Indiana & Illinois Coal Co. 7% Ss Pynchon & Co., 111 Broadway, N. ¥Y. ¢ Rect 
L. R. Steel, pf 28 i Kohler, Bremer & ( 2 Broadw N. 610 
Leslie Oi] & Refining. 1 2 Kohler, Bremer & ( 2B 1d N 6910 “ 
Libby-Owens Sheet Glass 7%... 7 100 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
Lima Locomotive Co. conv. 7 " Mi Pynchon & Co., 111 Broadway, N. ¥. C. Rec 813 
Lincoln Motors, Class A 7 4. Housman & Cx %) Bioad St., N. ¥ ( 
Merck & Co 65 Pynchon & Co.. 111 Cc. Re 3 
Midwes & Gulf , Kohler, Brem & ¢ N. ¥ ne 
New Central Coal Co 7 Earle A. Miller, 2 Re ( t > 
Packard Motor Car pf S A. A. Housman & C« N. ¥ 6350 
Packard Motor Car Co. 7% pf 7 yt Pynchon & Co., 111 Cc. Re 
I’ Detroit Motor % pf oo ih Pynchon & Co., 111 ( R 
Pr (J.C. >) & od) 4 Pynchon & Co., 111 C. Rector 813 
P y Wi ‘ 70 Kohler, Bremer & N. ¥ 1 6910 
Pigely Wigely 1 Kohler, Bremer & N. 3 6910 
Procter & 17 147 Pynchon & Co., 111 oS. 3 
Procter & os 100 Pynchon & Co., 111 ( R 
Procter & 1 138 A. A. Housman & © N.Y 6359 
Rausch & Lang wits is 2 M. S. Wolfe & Co i 4 I 2 
Republic Motor Truck Co. 7 1 ow Pynchen & Co., 111 Broadway, N. Y. C. Rector 813 
Rog Prod un 1) 140 R. A. Soich & Co., 16 E el B 
Y 10 Pynchon & Co., 111 Broac SAAS 813 
Ro. Powder 6% pf SO NO) Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813. 
Sava Re C 7 61 Pynchon & Co., 111 Bway Y.C. Rect 
Scrults o. commor 90 A. A. Housman & Co., 20 B s N.¥ r ¢ 0 
L. s if R. A. Soich & Co., 1 Excha I i 
I> 14 R. A. Soich & C i Excha I I 
Steel units 05 120 2. A. Soich & Co., 16 Exchange I I ‘ 
Do 18 R. A. Soich & C 16 Exel el B 
Stevens units 10 5 M. S. Wolfe & Co., 41 B . i. mw. FZ. ¢ 
S. Automotive units SO ati M. S. Wolfe & Co., 41 B a St., N. ¥. ¢ ad 2 
l S. Metal Cap & Seal 1 Khler, Bremer & ¢ 2 B’way, N. ¥. ¢ ad 6910 
Welch Grape Juice Co. 7% pf 67 72 *ynchon & C« 1! va ee Be 4 Re 
Wilcox Oil & Gas Kohler, Bremer & Co 2 B’way, N. ¥ Broad 6910. 
Willys Corp. pf 0 13 Pyncl.on & Co., 111 B’way, N. ¥. C. Rector 813 
Winchester 60 Pynchon & Co., 111 P’way, N, ¥. ¢ tec N13 
Wuinesboro " 96 Pynchon & Co, 111 B’way, N. ¥.C. Rector 813 
BANKS AND TRUST COMPANIES a 
Bank of America oe Parker & Co., 49 Wall St., N. ¥.C. Hanover 0110 
Bank of Manhattan Co Parker & Oo., 49 Wall St., N.Y. ¢ Han 110 
Central Union Trust arker & Co., 49 Wall St.,. N. ¥. G. Hanove ! 
Chase National rights 2 ’arker & Co., 40 Wall St.. N. ¥.C. Ha r 
Chase National stock ker & Co., 49 Wal! St., N. ¥. CG. Ha 0 
Hquitable Trust Co irker & Co,, 49 Wall § mw. ¥.C. wis r 0 
Guaranty Trust ker & €o., 49 Wall St., N. Y. ¢ Har ( 0 


133 Main St., Cineinnati, Ohio 
¥.C 


"arker & Co., 49 Wall St.. N.Y. C. 


Bristol & Bauer, 120 Broadway, N 
Bristol & Bauer, 120 Broadway, N 
Bristol é r, 120 N 
Bristol r, 120 A _N 
Bristol & Bauer, 120 Broadway, N 
Bristol & Bauer, 120 Broadway, N 
Bristol & Bauer, 120 Broadway, N 
Bristol & Bauer, 120 Broadway, N 
tristol & Bauer, 120 Broadway, N 
Bristol & Bauer Broadway, N 
3ristol & Bau 120 Broadway, N 
Bristol & Bauer, 120 Broadway, N 
Bristol & Bauer, ) Broadway, N 
Bristol & Bauer ) Broadway, N 
Bristol & Bauer, 120 Broadway, N. 
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John 6425 
John 6428 
John 6428 
John 6425 
John 642& 
John 6425 









Y.C. Rector 
Y.C. Rector 
¥.c&% 2 r 

:.& @ or 

¥.C rec 

Y.C. Rector 

.c&. B r 

7.4 R or 

74 R r 
cE r 

7.0 R r 
Y.C¢ R rT 

Y.C. Rector 
Y.C. Rector . 
Y.C. Rector 4594, 
Y.C. Rector 4594 





